




p^GWriNewspaper 

Edited and P ublished 

^ in Paris • 

Rutted be 







Herald 


INTERNATIONAL 




.600 Dn. 
ES 


kai.- 


.1151 


No - 3 ^597 51 /87 


Published With The New York Times and The Washington Post 


BohfM 0200 Da 

U»*<> 50 aft. 

Cnd a C$1 A 

Cipcia Ciftfla 

DmmA.RUODXi. 

Emu LPC 7 W 

Mnl ROOFJA 

♦ hw MOf. 

G«naw 170 DM. 

CMBmdn — DUO 
Gnu U0 Dr. 


250 

Uy lJEODln 

Man .JOG Ft, 

Km »q Sb.2A00 

Kumm 500 Fi 

Ibyo UM0* 

LuMiboura— 50 Lft. 

Madura 135 Esc 

Ma>aa»— _«»Dti 
fWhtftana_lfl) FL 
Ntwjj—MONXr 

Ngana — ASO Nsan 


Omn IMOfeak 

ftrtiflal 125 Ek. 

OoW" — S.® Cob 
hUfll W«d_75P. 
StftdARfea-lflOl 

Sftgi 13 SPiol 

Swwks — anoifc. 
SMsatod.UO&ft. 
Tmmo 0700 On 

Tlrfcoy — TJ_ 1JUL00 

UAL AOOKrh 

US 

Yugodnia — 225 DD. 




PARIS, MONDAY, DECEMBER 14, 1987 


ESTABLISHED 1887 




.. - V 


White House Said to Warn Fed 
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Officials Worry Current Monetary Policy Risks Recession 






By Paul Blustein 
^nd John M. Berry 

Washington Post Server 

WASHINGTON — Top Rea- 
gan administration o fficials, dis- 
easing appeals from U.S. allies for 


postwar lows againtt 


is yen 


_ Japan's 

and West Germany's Deutsche 
marie. Some policy makers in allied 
governments have been privately 
and publicly urging the United 
States to raise interest rates to sup- 


the sources reiterated that the Fed 
hasn’t moved recently to squeeze 
credit. 

The administration official most 
upset about current Fed policy is 


higher interest rales to buoy the 15011 **** do ^ ar - whose dedinc has 
dollar, have instead voiced concern nade their Brians’ products more 
to the Federal Reserve that roone- ex P ensive ha world markets, 
tary policy nay be so tight already . Admi mstraiion sources stressed 
that it risks a recession, according 1031 White House and Treasury 

to administration and Fed sources. “ — ~ 


said to be Beni W. Sprinkd. chair- 
he Coi 


- ITK 5fe?» 






r _ 
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The administration warnings 
ive been private and mild com- 
pared with some past clashes be- 
tween the White House and the 
central bank. But the development 
reflects the nervousness that senior 
Reagan advisers fed about the 
prospect of rising interest rates and 
a softening economy in the coming 
election year. 

The administration’s position 
also underscores its unwillingness 
to see the Fed raise interest rates to 
boost the dollar, even though the 
currency has been sliding to record 


The Federal Reserve support- 
ed the dollar in currency mar- 
kets in late October. Page 13. 
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Tehran Delays 
OPEC Accord 


A draft agreement to defend 
OPEC’s Slai-a-barrel ml price 
next year ran into trouble Sun- 
day because of a dispute be- 
tween groups led by Saudi Ara- 
bia and Iran, which wants 
higher prices, delegates said at 
the cartel's meeting in V ienna 
A compromise on miring 
and production that delegates 
expected to be rubber-stamped 
on Sunday was being renegoti- 
ated, delegates said. They said 
Iran was insisting that OPEC 
~ * ! 'ioutpr " ‘ ■’ ~ ‘ 

oaths 


few months of next year to take 
excess crude off the market and 
underpin prices. Page 11. 
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1 Der Geacbtete 


The article in the Austri- 
an magazine ProfB that 
first reported on the war- 
time activities of Kurt 
Waldheim was written 
by Peter Lingers, who 
sees only poor solutions 
to the debate. Page 2. 


GENERAL NEWS 
■ A new nine-member board to 
oversee Haiti’s elections, picked 
by the military government, has 
been sworn in. Page 2. 


SPORTS 

■ Buffalo beat Indianapolis, 
Miami won and the National 
Football League’s AFC East 
got a three-way tie. Page 17. 


Special Report 


When the UTS. trade deficit was 
announced last week, there 
were gasps at the trading desks. 
Personal Investing, Page 7. 


want to avoid a free-fall of the 
dollar, which could panic financial 
markets and eventually lead to a 
recession. They also said die Trea- 
sury has become more willing in 
recent days to intervene in foreign- 
exchange markets through the Fed 
to slow the dollar’s descent by buy- 
ing dollars and selling foreign cur- 
rencies. But such intervention gen- 
erally works otdyteraporarily, and 
the administration stance suggests 
that the United States wQl be reluc- 
tant to accept demands by some 
trading partners for more substan- 
tive currency-stabilization moves. 

Fed policy makers have shown 
no inclination in the last two 
months to raise interest rates just to 
defend the dollar, although they 
say there might be occasions when 
they would be forced to do so. Fed 
sources said policy makers at the 
central bank iqect the notion that 
monetary policy is too tight, and 


man of the Council of Economic 
Advisers. Mr. Sprinke! and some 
other aides who share his views 
have evidently persuaded more 
powerful officials, notably Trea- 
sury Secretary Janies A Baker 3d 
and the While House chief of staff, 
Howard H. Baker Jr., that there are 
grounds for worry. 

According to Fed sources, the 
two Bakers have raised concerns 
with the central bank about the 
arguments advanced by Mr. Sprin- 
kel. 

Mr. 
source. 

Fed is risking an' economic down- 
turn by draining all of the cosh it 
poured into the banking system in 
the aftermath of the OcL 19 slock 
market plunge: At the root of the 
debate lie some disparate opinions 
about how to determine when Fed 
policy is tigbt or loose. 

Mr. Sprinkel is a monetarist, 
do! 


Sprinkel, according to one 
, has complained that the 


paying close attention to any ex- 


pansion in the supply of money 
licy is relaxed 



U.S. Says 
It Awaits 
Results 


Caution Urged 
In Aftermath 
Of the Summit 


United Press International 

WASHINGTON — Reagan ad- 
ministration officials mixed confi- 
dence with caution Sunday, pre- 
dicting progress on arms control 
but warning that it is premature to 
express euphoria over the Wash- 
ington summit meeting. 

Vice President George Bush said 
the treaty to ban imennediate- 
range nuclear forces signed 
Ronald Reagan and 




The 115. secretary of state 
has rejected the idea of a Nor- 
dic nuclear free zone. Page 5. 


when credit policy is relaxed or any 
decline when it is restricted. In this 
case, he is alarmed by an unexpect- 
ed fall in the money supply in No- 
vember. The narrowest measure of 
money, called M-l and including 
currency in circulation and checfc- 

See DOLLAR, Page 13 


HambA LawmifEauisii 


Palestinians Arrested in 5th Day of Gaza Violence 


Two of the Palestinians arrested Sunday during a raid on the 
Mughazi refugee camp in the Gaza Strip were guarded by Israeli 
soldiers. During the fifth straight day of violence in the occupied 
territories of the West Bank and the Gaza Strip, 20 Palestinians 
were wounded by gunfire from Israeli troops, .Arab sources said. 


bringing the total by their count to 8 killed and more than 50 
wounded. Israeli officials denied that the ablation was out of 
control or that a civil rebellion was taking place, but Israeli 
commentators called it the worst violence since protests over 
Israel's expulsion of two West Bank mayors in 1 980- J 98 J. 


As Required, Reagan and Gorbachev Made Summit a Success 


By David Hoffman 
and Don Obcrdorfer 

Washington Past Service 

WASHINGTON — In the soft ele- 
gance of the White House library. Presi- 
dent Ronald Reagan was waiting impa- 
tiently for the words. Just a few minutes 
remained in the three-day summit meet- 
ing with Mikhail S. Gorbachev, but first 
they bad to approve the final language on 
the issue Mr. Reagan held so dear, his 
dream to buihl a defense against nuclear 

missiles 

The president was handed a draft of 
the document and read the words, but he 


said he could not see a difference from 
earlier versions of the joint statement He 
listened to Secretary of State George P. 
Shultz explain that both nuclear super- 
powers could pursue their missile defense 
programs "as required." 

Mr. Reagan then turned to Lieutenant 
General Colin L PowelL his national 
security adviser. “Mr. President," Gener- 
al Powell said. “I think we're fully pro- 
tected." 

With that, Mr. Reagan said yes. He 
walked out and met Mr. Gorbachev, who 
bad been across the hail in the Map 
Room with his advisers. They quietly 
shook hands, and the words were sealed. 


Only 14 months before. Mr. Reagan 
and Mr. Gorbachev had argued and 
eventually stumbled into bitter recrimi- 
nations over just one word, “laboratory/’ 


wanted. Just three days earlier, on the 
day Mr. Gorbachev arrived, Mr. Reagan 
had approved a secret directive setting 


In the final moments at the 1986 Reylga- 
riet leader 


forth much broader negotiating objec- 

ableto 


vik summit meeting, the Soviet 
wanted to bottle up Mr. Reagan's missile 
defense system, the Strategic Defense 
Initiative, in the laboratory, and Mr. 
Reagan walked oul 

In Washington, they found a way out 
of the semantic box. They had not settled 
their great differences over nuclear and 
space defense, but they had found two 
new words to live by: “as required." 

This was less than Mr. Reagan had 


lives on space defense than he was able to 
achieve in the meetings with Mr. Gorba- 
chev. By the same token. Mr. Gorbachev 
was unable to obtain his goal of putting 
limits on the U.S. anti-missile program. 
The result means that, at least for now, 
each side will go its own way in the space 
defense area. 

The final moments spoke volumes 
about the Washington summit meeting. 
This 16th meeting of US. and Soviet 
leaders once Franklin D. Roosevelt and 


Josef Stalin first met in the throes of 
World War 1L the third on U.S. soil, and 
the third between these two men. did not 
mark a great breakthrough in the long, 
difficult history of the relationships be- 
tween the two nations. As the two crucial 
words suggested, it was a meeting of 
pragmatic advances, of measured steps 
along a path marked out in Geneva in 
1985 and Reykjavik in 1986. 

As they stood on the rainswept South 
Lawn of the White House on Thursday, 
both Mr. Reagan and Mr. Gorbachev 
proclaimed it a success. 

For the fust time, the two most heavily 
See SUMMIT, Page 5 


Gorbachev last week was an “im- 
portant psychological point” in the 
arms race because it marked an 
agreement to destroy weapons. 

But in one of a round or post- 
mortems on television interview 
programs. Mr. Bush said the treat) 1 
does not mean the U.S.-Soviet rela- 
tionship has been transformed. 

“To suggest that we have some 
euphoric agreement now on where 
we go in the world is not true," be 
said. 

Despite Mr. Gorbachev’s win- 
ning ways and mastery of public 
relations. Mr. Bush said: “This 
man is tough- You know Gromyko 
was right — nice smile, but teeth of 
iron." He was referring to Andrei 
A Gromyko, the Soviet president 
and former foreign minister. 

Both Mr. Bush and the White 
House chief of staff. Howard H. 
Baker Jr., stressed that President 
Reagan had no fllusioos about Mr. 
Gorbachev, the Soviet leader. Their 
assurances came at a time when 
Mr. Reagan was bring criticized by 
some conservatives for the arms 
accord, and for generally bring too 
friendly with the Kremlin. 

One of those voicing caution has 
been Bob Dole of Kansas, the Sen- 
. See ARMS, Page 5 


Mortem Heads 


ForDefeatin 
Belgian Pott 


Reuters 

BRUSSELS — Prime Minister 
Wilfried Martens appeared to be 
heading for defeat in general elec- 
tions Sunday after leading Belgium 
through six years of economic aus- 
terity. 

With about 20 percent of the 
seven milli on votes counted, com- 
puter predictions indicated that 


ga ms % the opposition Socialists 
‘ ‘ ‘ re nts cen 


would deprive bis center-right co- 
alition Gl its majority in the 212- 
seat Chamber of Deputies. 

“It's obviously a great disap- 
pointment," Mr. Martens said in a 
television interview. 

He added: “It’s not possible for 
me for the moment, on the baas of 
the figures I have before my eyes, to 
form a coherent and stable govern- 
ment-" 

The election, called early be- 
cause of renewed feuding between 
Belgium’s French- and Dutch- 
speakers. follows six years of eco- 
nomic austerity from the four-par- 
ty coalition of Christian Democrats 
and Liberals, each of which has a 
See BELGIUM, Page 5 
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Sandinist Military Chief Outlines Major Buildup 


By William Branigin 

H ashntgmn Post Srrmr 


Wilfried Martens 


MANAGUA — The Sandinist 
government is engaged in a long- 
term military buildup aimed at put- 
ting up to 600.000 Nicaraguans un- 
der arms by 1995 and equipping 
the Sandinist armed forces with ad- 
vanced Soviet-made MiG fighter 
planes, missiles and artillery. De- 
fense Minister Humberto Ortega 
Saavedra has confirmed. 

In a move apparently intended 
to pre-empt revelations in Wash- 
ington by a high-level Sandinist 
military defector, Mr. Ortega out- 
lined plans Saturday to continue a 
15-year military buildup that he 
said started in 1980. 


“This is a righi that we are not 
going to renounce, whether Mr. 
Reagan likes it or not," Mr. Ortega 
said in a combative 90-minute 
speech to about 600 union dele- 
gates. He said the buildup was nec- 
essary to resist an eventual US. 
invasion and “let the gringos know 
that this is not Grenada." 

[In Washington. Lieutenant 
General Colin L. PowelL President 
RonaJd Reagan's national security 
adviser, indirectly warned Sunday 
both the Soviet government and the 
Sandinists not to undertake such a 
military buildup. 

(“We would view such an intro- 
duction of advanced Soviet weap- 
onry into the region as a serious 
matter." General Powell said in a 


television interview. “1 would sug- 
gest it would not be in the interest 
of U.S.-Soviet relations and would 
not be in the best interests of the 
people of Central America for such 
weapons to be introduced in the 
region”) 

Mr. Onega said that Nicaragua 
has hundreds, if not thousands, of 
officers who were bring trained in 
East Bloc countries to learn how to 
use the expected equipment 

The speech appeared to confirm 
disclosures by a dose aide to Mr. 
Ortega, Major Roger Miranda Ben- 
goechea, who defected to the Unit- 
ed States on Oct 25 and was inter- 
viewed by U.S. reporters last week. 


ument5 that they said Major Mir- 
anda bad brought with him. 
including what were described as 
secret military cooperation proto- 
cols with the Soviet Union. The 
protocols reveal projected in- 
creases in manpower and Soviet- 


supplied equipment that, if imple- 
mented, would put about one-fifth 


of Nicaragua’s population under 
arms in the next seven yeats. 


After the interview, the UJS. gov- 
■ doc- 


ernmeni made available some doc- 


Tbe United States was launching 
a campaign “to confuse interna- 
tional public opinion by painting it 
as something terrible that Nicara- 
gua, a sovereign independent coun- 
try, has relations with socialist 
countries in the field of defense,” 
Mr. Ortega said. 


Iran Is Said to Use New Device to Set Tankers Afire 


“This is a right of our country,’ 
be said, addmg that Nicaraf — 
would never cut such relations 
cause of U.S. pressure. 


Reuters 


DUBAI — Iran is using a new 
device to set fire to tankers in the 
Gulf, shipping sources said Sun- 
day. 

They said Iranian gunboats used 
either a new weapon or fired a new 
kind of incendiary projectile from 
weapons already in use to touch off 
the fires that enveloped two tankers 


Iasi week. One of (he tankers sank. 

"In the past," a shipping agent 
said, “projectiles fired by the Irani- 
ans caused only small holes in the 
ships and small fires which the crew 
on board could extinguish, usually 
with no help from fire-fighting 
tugs. Whatever hit the Norman At- 
lantic and the Pivot caused devas- 
tating fires." 


“We suspect a new 
the agent said, “some kind of in- 
cendiary with phosphorus perhaps, 
which turns the ships into torches." 


A Naze on the 232.000-ion Cyp- 
riot supertanker Pivot, following 
an Iranian attack on Saturday, 
farced mast of the 44-member crew 
to abandon ship. It took four fire- 


fighting tugs several hours to con- 
tain the blaze: 

The attack on the Pivot followed 
the sinking of the 85,000-ton Nor- 
man Atlantic on Thursday at the 
entrance of the Strait of Hormuz. 

The Norman Atlantic sank after 
burning for four days following an 
attack by Iranian gunboats as it 
See GULF, Page 5 


Major Miranda said that the 
plans detailed in ibe documents be 
brought with him show that the 
Nicaraguan aimed forces, includ- 
ing militias and reserves, will grow 
from 250,000 members at present 
to 370,000 by 1990 and to 500,000 
by 1995. The plans call for the 
regular army to shrink from 80,000 
to 70,000 by 1990 and remain at 
that level, he said. 


Mr. Ortega, in his extemporane- 
ous speech, gave even higher fig- 
ures for projected Sandinist armed 
strength. 

“In a little while we will be at 
300,000, and we are going to make 
the effort to have 600,000 men or- 
ganized in the echelons of the gen- 
eral defense of the country," be 
said, adding, "We do not renounce 
having more modem armaments 
adequate for our defensive sys- 
tem. ’ He Slid this included fighter 
planes, anti-aircraft missiles, tanks. 
artillery and armored vehicles. 

Mr. Ortega's assertions came as 
reports circulated in Washington 
that Mikhail S. Gorbachev, the So- 
viet leader, in a session with Mr. 
Reagan Iasi week, had offered to 
suspend Soviet military aid to Ma- 
nagua if the U.S. aid to rebel forces 
was not resumed. 

ir carried out, the planned build- 
up would outstrip other Latin 
American countries’ military ca- 
pacity in percentage terms. West- 
ern observers said. More than 20 
percent of Nicaraguans would be 
under arms. By comparison, ac- 
cording to U.S. estimates. Cuba has 
a total of about 1.6 million people 
in its armed Forces, reserves and 
militias — amounting to about 17 
percent of the population. 


The Real Story 


hi Hong Kong, No Reindeer or Snow but Much Green Tea 
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By Patrick L. Smith 

International Herald TribiBie 

HONG KONG —Here’s a true- 
life look at Santa’s workshop for 
those who’ve graduated from 
rompers. One of them is a l : 5th- 
floor factory in the congested Kow- 
loon industrial district, where me 
ventilation is not good and even tne 
streets reek of noxious peirochemi- 
cal fumes. , . 

Another is down a dirt road m 
Shenzhen, a Chinese 
nomic zone bordering Hops *Long. 
The work gels done and the. orders 
are met — most of the &me 
despite spotty electricity suppbK, 
poor telephone service and a dis- 
tinct shortage of reindeer. 

Santa’s Asian helper* earn as 
much as S12 daily, notmuchbv 
North Pole standards hut sufl a 
source of concern to 
^ and aU Ns cost-conscioiwpur- 
vevors. And that is not hot cocoa 
they are drinking as they J«reow 
this year’s production; it s ri^P 
green tea. 

Hong Kong’s 1005 

ere and factories with 3 , 0 UU. Many 


have not yet graduated into mov- 
able pans. Others turn oul elec- 
tronic parrots wired for sound, re- 
mote-controlled semitrailers and 
toy computers. 

Hong Kong’s close competitor 
have their specialties. The South 
Koreans, for instance, are very big 
in “plush." which means stuffed 
toys covered in acrylic fur. Taiwan 


Prospects for US. toy compa- 
nies are Weak this midwinter, 
analysts say. Page 11. 


silvery hair cry out for a ftir- 
ui turned red suit. “Hong Kong can 
make the maximum number of toys 
in the fastest time at the best price 
and with the right quality. That's 
where we score." 

Flexibility and versatility in one 
of the world’s most fickle markets 
have put toy production, along 
with garments and electronics, 
among Hong Kong's largest indus- 
tries. And to no one's surprise, lo- 


cal toymakers are heading for a 
record year. 


producers lean towata toys that 
have a structural metal base, such 
as tricycles and tennis rackets. 

Equally, Hong Kong has its limi- 
tations. Wooden toys will never be 
its strong point since there is no 
ready supply of wood in the lemto- 
ry. Nor will Hong Kong go in for 
Jaige, bulky items that cost a lot to 

tf toy companies want Rubik 
cubes or Cabbage Patch dolls, and 

place to go, according \o industrial; 
ists, agents, buyers and others m 

th And thrnis Hong Kong, re 
the world’s experts, said B/H 
Blaauw. a 30-year 
business, whose gracious girth and 


Although there is widespread 
oncera here 


concern here about the buying 


of U.S. consumers, 
feels of a recession in the Utiiied 
States, Hong Kong's largest cus- 
tomer. would be felt only next year. 

For 1987. industry experts fore- 
cast growth of about 10 percent 
over last year, when S2.1 billion 
worth of toys — another record — 
were exported. 

At this stage in the cycle, that is 
not a risky prediction. Christinas 
starts early in Hong Kong — 14 
months early. Local producers 
have been busy since late October 
preparing molds, prototypes and 
mock-up samples of what might 
find its way into St. Nick's sack in 
December 1988. 

The toy fairs start after the first 
of the year — first in Harrogate, in 



No Breakthrough Toys 
For Europe This Year 


Two youngsters discuss toy prospects In a French shop. 


ftwtewfcy/Sygmo 


England, and then in Milan, Valen- 
cia, Nuremberg, Paris, New York 
and Hong Kong. 

Based on buyer responses, modi- 
fications are made, orders placed 
and toys put into production by 


April. The final shipments leave by 
early October for the United 
Stales, which takes 53 percent of 
output, for the Common Market 
countries (16 percent) and else- 
where. 


Ironically, one of the stickiest 
markets for Hong Kong producers 
is their own. Chiefly because of a 
pervasive Tear of being quickly imi- 
tated, both designers and manufac- 
See TOYS, Page 5 


By Kurt Rudcrman 

International Herald Tribune 

PARIS — What are the smash- 
hit toys that Santa Claus will be 
handing oul this year? 

If the toy makers of France, Brit- 
ain and West Germany can be be- 
lieved, there will not be a single 
best-seller this season. 

It has not been that way in recent 
Christmases past- Parents and toy- 
sellers can recall youngsters 
screaming for such hits as pocket- 
size computer games. Cabbage 
Patch dolls and robots transform- 
able into, say, rockets. 

But now, industry sources re- 
port. traditional toys are back in 
style: dolls, stuffed animals, board 
games. One of the better sellers in 
the latter category in all three coun- 
tries is Mattel's “Masters of the 
Universe,” all about space heroes 
who combat evil. 

And Mattel’s Barbie doll, al- 
though approaching 30. is still pop- 
ular. 

Two broad toy types dominate 
the tnaikei. One is the television- 
related item, produced mostly by 
U.S. and Asian companies. The 
other is the Europe-created toy thnt 
requires children to add their fanta- 
sies and imagination to the play- 
time experience. 

Benito Korbmacher, director of 


the Nuremberg Toy Fair and the 
West German Toy Federation, said 
that although be believes that the 
toy market is international, the 
market share held by U.S. manu- 
facturers is not large enough to 
allow them to dictate taste or 
trends. 

“The Americans are forced to 
adapt their toys to the German 
market,” he said. “War toys, for 
example, are not very popular in 
Germany. Imported, for the most 
part, they represent only 0.2 per- 
cent of sales.” 

Horst Brandstatter, owner of 
Brands tStter GmbH, producer of 
the popular Piaymobil line, said 
that “the difference between our 
toys and American toys like Mat- 
tel's is that Americans give the 
child a toy that already has a story 
— the child does not live to think. 


We believe that toys should bring 
out a child's creativirv.” 


The U.S. influence was discussed 
in Brussels in November, during a 
meeting of the European Toy Insti- 
tute. according to Gordon Webb, 
of the British Toy and Hobby Man- 
ufacturers Association. “The 
French are very preoccupied with 
the American challenge, especially 
by Mattel’s success in France," he 


See SANTA, Page 5 
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The Waldheim Controversy: AU Solutions Are Bad 


. Prendent Kurt Waldheim ’s wartime activ- 
ities have generated controversy for nearly 
fw years. The report of an international 
commission on his record as an intelligence 
officer with a German unit in the Balkans is 
expected next month. Midtael Ungens, the 
farmer managing editor of Profit, Austria’s 
most respected news magazine, first brake 
die stay of Mr. H'akOieim’s past He spoke 
recently to the IHTs Ferdinand Protzman: 

Q. You recently estimated the odds of 
Mr. Waldheim stepping down at 70 to 30 
against Do you still hold that view?. 

A. Yes. If the historical commission doesn't 

produce evidence that be personally com- 
mitted war crimes, which I don’t think it 
will, then those odds remain. 

• 

Q. Do you believe he should step down? 
A When this began. 1 felt he should with- 
draw his candidacy because he did not tell 
the truth about his past and later did not 
find the correct words to judge his pasL 
One simply cannot say, “I only did my 
duty." if one was a member or a staff that 
commanded war criminals. But I don't 
believe Waldheim should step down be- 
cause he won't be received abroad. One 
shouldn’t bow to foreign pressure, but act 
from one’s own moral values. 

■ 

Q. Would his resignation end the turmoil? 
A. Unfortunately, there is no solution. If he 
stays, it’s bad for the country because it 
hurts ns internationally. He goes and it’s 


bad for the Jews who live in Austria, be- 
cause some people will claim “World Jew- 
ry" forced an innocent Austrian president 
to resign. 

• 

Q. What about his membership in two 
Nazi organizations? 

A He was not a Nazi, more an anti-Nazi. 
His memberships in the National Socialist 
Studentenbund and the SA Reiteicorp are 

MONDAY Q&A 


not counterevidence. These were entirely 
subordinate Nazi organizations. It was 
possible to be a member without even 
knowing it yourself. 

• 

Q. Is such historical insight relevant to the 
current situation? 

A These conditions must be known to 
assess the situation accurately — many 
American journalists unfortunately don't 
have the sughtesL idea. Austrians are cor- 
rect in rejecting the suggestion that he was 
a Nazi and war criminal at least from the 
known evidence. It is always possible new, 
very damaging documents could surface. 
• 

Q. Why do many Austrians now openly say 
be should leave? 

A What many people dislike about Wald- 
heim is his lack of love for the truth. I say 
the majority of Austrians stand behind him 


and do not seriously confront themselves 
with the question of whether or not he lied. 

Q. Why not? 

A It has happened so often here that 
politicians lie about their past It doesn't 
particularly stir people up. 

• 

Q. When you wrote the fust Waldheim 
article what was your motivation? 

A The truth. Rumors were flying around 
that The New York Times would publish 
material against him. We asked him if he 
had anything to fear and said we would 
check his answers. We round the two mem- 
berships. It bothered us that he didn't 
touch this at all in his autobiography. We 
also thought he would express himself 
more reasonably. Only when he continual- 
ly disputed everything, even when it was 
proven, did we oppose him. His comment 
about doing his duty, finished him off for 
me, personally. 

• 

Q. Why do you think he has behaved so 
clumsily in this matter? 

A. To his credit, he was under a certain 
shock, suddenly being accused as a war 
cr iminal. But I regard Waldheim to be 
roughly about as dever as be was dynamic, 
efficient and successful as UN Secretary 
General And he was badly advised. 

• 

Q. How did Austria's two main political 
parties react to the story? 


A The Socialist Party in some wa’ 
the reporting against him. 



rations would hurt. They didn't Jo it out of 
anti-fascist conviction, but to weaken the 
opposition candidate. That only aroused 
scorn for the whole affair. 

• 

Q. How so? 

A In 1975, the Socialist Party proposed 
Friedrich Peter to be president of parlia- 
ment. He had been a member of a Waffen 
SS death brigade in Russia that killed hun- 
dreds of thousands of people, including 
women and children. Naturally, he con- 
cealed this, and when Anally asked about 
it. said, “I only did my duty.” So the 
criticism of Kurt Waldheim struck Austri- 
ans as mendacious. 


Q. And the People's Pam? 

A. They saw the chance; after a very long 
lime, to win an election. That made Alois 
Mock (head of the People's Party ) blind to 
all objections to Waldheim. Their fall from 
grace began when the affair started healing 
up more and more anti-Semitism. Alois 
Mock and his secretary-general Michael 
Graff, apparently speculated politically 
with this anti-Semitism. They never gave a 
single television interview m which they 
didn't use sentences which were greedily 
snapped up by many l atent anti-Semites 
here. In my eyes, such conduct is mud) 
worse than Kurt Waldheim’s. 


WORLD BRIEFS 


Security Strict in Manila 
On Eve of ASEAN Talks 


By Seth Mydans 
Sew York Tama Smite 

MANILA — The myriad securi- 
ty concerns of the Philippines came 
to the fore daring the weekend on 
the eve of a six-nation regional 
summit meeting. 

The leaden of the Association of 
Southeast Asian Nations began ar- 
riving Sunday for their first gather- 
ing in 10 years. 

Helicopters, coastal patrol boats, 
bomb-sniffing dogs and a security 
force of 10,000 men have beat de- 
ployed against possible threats 
from rightist bands. Communist re- 
bels or any others who might wish 
to embarrass the government of 
President Corazon C. Aquino. 

The arrests last week of the lead- 
er of an attempted coup in August 
and of a bomb expert linked to 
former President Ferdinand E. 
Marcos have boosted the confi- 
dence of the Philippine hosts. 

But the military’s chief spokes- 
man, Colond Oscar Florendo, said 
that security forces “should not be 
lulled into believing there are no 
threats." 

Mrs. Aquino said that the repu- 
tation of off government rested on 
the successful completion of the 
meeting. 

She said she hoped 10 prove to 
the sometimes skeptical visiting 
leaders that “we are not only very 
capable but very dedicated to our 
task." 

After the coup attempt, officials 
of the other ASEAN nations — 
Indonesia. Malaysia, Singapore, 
Thailand and Brunei — raised 
questions about the possible can- 
cellation of the Manila meeting. 
The meeting became a matter of 
national honor Tor the Philippines. 
The instability that has accom- 


panied the opening of a “democrat- 
ic space" that invites leftists to take 
part in politics has caused concern 
among neighboring nations. 

Warnings by armed rightist 
groups that seek to destabilize the 
government have made the meeting 
a focus of the uneasiness. 

Several bombs have been discov- 
ered and defused, or have exploded 
with some injuries, in what have 
been seen as warnings of possible 
violence when the leaders gather. 

In response, the Philippines has 
permitted its guests a virtually free 
hand in augmenting their own se- 
curity. 

Philippine officials said six Indo- 
nesian warships and four Malay- 
sian vessels had been deployed in 
Manila Bay in case of any major 
disruption of the meeting. 

Indonesia, which has been most 
vocal about its security concerns, is 
reportedly bringing a helicopter 
and at least one bulletproof car. 

Pr eliminar y meetings began Sat- 
urday among foreign and economic 
ministers to complete agreements 
to be signed by the six leaders. 

The Japanese prime minister, 
Noboru Takeshi ta, is scheduled to 
join the meeting Tuesday. 

■ Rebels Consider Truce 
Communist rebels said Sunday 
they were considering a Christmas 
truce and hinted they would wind 
down their street war in Manila, 
which has claimed 100 lives this 
year, Reuters reported. 



After Young, 

South Korea 
Faces Time 
Of Testing 

By Fred Hiatt 

Washington Pat Service 

SEOUL — South Koreans will 
vote this week amid fears of vio- 
lence, intimidation, vote-buying, 
biased media coverage, ballot-box 
stuffing and other forms of fraud 
That will be the easy part 
The real test will come, many 
people here bdieve, after the voting 
on Wednesday. South Koreans are 
gambling that, after 26 years in 
power, an authoritarian, miiitary- 
dominated elite will gwe way. to 
democracy without a violent revo-. 
lution or ooontercoup. 

Many Koreans say that their lit- 
erate, increasingly prosperous pop- 
ulation is in a better position to mil 
off such a political nrirade than 
most societies are. Despite all of 
the fears and rumens to the con- 
trary, they say, the nation has con- 
ducted this presidential campaign 
with remarkable restraint. 

But they also acknowledge that 
the problems facing them in the 
days, weeks and months after the 

30 Dead, 66 Hurt in Soviet Rail Crash 

neaiMm^d Sunday, “it's going to MOSCOW (Reuters) —Thirty people were killed and 66 injured when 

Wednesday's victor who ;« «l a ft®# 11 ^ bit * stationaiy passenger express train in the Soviet 
m<*t raSto receive ^ CommUIliSl ^ ncws P a P cr V™** 

wftufk! The craSat the station in Ruisbola, 25 miles (40 kilometers) southeast 
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who was reported to be asleep whoa the crash occurred was killed 

Gunmen Kill 2 Policemen in Soweto 


Bishops Clarify 

WASHINGTON (UPD — In response to hundreds ^ 

' questioning the Roman Catholic bishops’ stand on the use of ooim^, 
the church has issued a clarification maintaining that a WVpnK? 
statement on AIDS, or acquired immune deficiency syndrome, am not 
advocate use of the birth control device. . rt r 

- Archbishop John L. May, president of 

Catholic Bishops, cautioned Catholics on Saturday to read the statemou 
carefully. “I want to stress that our statement does not call forjmy 
changes in tire church’s constant t eachin g concomng 
behavior," he said. The statement did say that Catholic scfaoqls should 
develop materials on AIDS prevention. _ _ '■ .. p 

The archbishop said the bishops have criticized canqraignspronioaug 
condoms to prevail transmission of the AIDS virus. He said therr 
statement “urges abstinence outride of marriage and nudity wiuun 
marriage as well as the avoidance of intravenous drag abase as theonry 
morally correct and medically sure way to prevent the spread of AID*- 

Aden Sentences Ex-President to Death 

ADEN, South Yemen (AP) — The Supreme Court hp sentenced 
former President Ali Nasser Mohammed ana 33 supporters to death. The 
deposed leader was quoted Sunday as caffing the verdicts a Tresh 
massacre." 

In an interview with the Abu Dhabi newspaper Al-Ittihad after the 
sentences were hanHeH down Saturday, Mr. Mohammed warned that the 
move threatened national security. He was convicted of treason for tg* 
civil war in January 1986, when be was deposed after 12 days of batia® 
between rival wings of the governing party. Mr. Mohammed lives in exile 
with thousands ofhis s u ppor ua s along the mountainous border regions 
of North Yemen. 

The verdicts marked the cud of a yearlong trial of 142 people. Of these, 
48, incHiriing Mr. M ohammed, were tried in abscntui and 18 were 
sentenced to death. Of the 94 in custody in Aden, 16 were condemned to 
death. 
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that the chief of the Trans- 
and his deputy, Y. Kapan- 


Prince Yikram 
Oritrangda; 


23, sitting across from his veiled bride, 20-year-old Princess 
[ the wedding ceremony atthe Jai VDas Palace in Gwalior, India. 


fairness of 

; vote; if an opposition candidate 
wins, the threat could come from 
the army. 

Some Koreans already are stock- 
piling rice, noodles and other star 
pies in anticipation of trouble, a 
source said Sunday. 

“The guy’s going to be shaky no 
matter who wins," a Western diplo- 
mat said “Sixty percent of the peo- 
ple will have voted against him. " 

If the winner, survives the imme- 
diate challenges, he wfll bump into 
longer-term and possibly graver 
problems: trade pressure from the 

South Korea's export-led economy, Jailed Kenyan Lawyer Is Released 

vinilent regional prejudice fanned NAIROBI (WP) — A prominent Kenyan lawyer, whose nine-month 

detention without trial triggered worldwide protests about human rights 
abuses, has been freed by order of President Daxtiei arap Mol 
The release of Gibson KamauKiuia, 40, an Oxford- trained lawyer who 
specialized in defending political prisoners, came as Mr. Moi delivered an 
angry speech denouncing human rights organizations that “interfere with 
our internal affairs." 

Mr. Kuria was arrested at his Nairobi law office in February on the day 
after he bad filed suit against the Kenyan government on behalf of three 
political prisoners. The lawsuit alleged that the police had tortured his 
clients to try to coerce confessions of seditious activities. 


JOHANNESBURG (WP) — Gunmen with automatic rifles fired at a 
police vehicle in Soweto late Saturday, killing two black policemen and 
wounding four others, the authorities said Sunday. 

It was the most serious attack on the South African police in several 
mouths and underscored warnings by the government that black nation- 
alist guer rilla* planned to escalate violence before Christmas. «(w 

The polk* in Pretoria said the shooting took place in the MeadowlmoS 
section of the black township. The gunmen fired from a vehicle and 
escaped, a police spokesman said. 
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In India, 'Happy Synchronicity’ 

A Ttoyal Wedding’ Is Rich in Color and Controversy 


by the campaig n and rising expec- 
tations among all sectors of society 
after a year erf exceptional econom- 
ic growth. 

“Whoever becomes the presi- 
dent, there will be strikes this 
spring, and they wQi be difficult to 
control" Kwack Taewon, an econ- 
omist at the Korea Development 
Institute, said last week. 

Mr. Kwack and others find some 
grounds far optimism. They cite 

the fundamental soundness of the Fnp flip Rppfini 
economy, for instance, and a bud- l nCCUIU 

getaxy cushion from the sale of gov- 
ernment corporations planned for 
the next five years. 

Several people interviewed said 
that the Olympic Games, sched- 


The offer, by rebel officials, was 
made public hours after the police 
blamed the Communist guerrilla 
New People's Army for Launching a 
daring attack on a police command 
post on the outskirts of the city. 
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WORLDWIDE EiVTERTAIIVMEIVr 




By Steven R, Wtisman 

New York Tima Service 

GWALIOR, India — The slim 
young prince arrived in a silver 
carriage, wearing a scarlet and gold 
tunic draped with pearls, diamonds 
and rubies. The princess emerged 
from an immense fairy-tale palace 
that shimmered with strands of 
white lights. 

Then as 20,000 guests applaud- 
ed, the son and daughter of two of 
India's wealthiest and most influ- 
ential former maharajahs were 
married under a red and gold cano- 
py in an outdoor ceremony as rich 
in political and soda! controversy 
as it was in pageantry. 

Many in India deplored the cele- 
bration Friday as a case of gaudy 
excess, a throwback to a time best 
left behind. But others saw it as a 
.sumptuous “royal wedding" that 
called attention to traditions the 
country is in danger of forgetting. 

“It is a happy synchronicity that 
may never recur in India,’* said 
Karan Siqgh, a former maharqjah 
of Kashmir, former cabinet mims- 
ler and father of the groom. “In 
today's context, it is also an inter- 
esting and perhaps unusual alli- 
ance, rather uke a Rockefeller mar- 
rying a Kennedy." 

India abolished royal titles when 
it absorbed 300 autonomous 
princely states at independence in 
1947. Bui the wedding {moved that 
people remember how tlm British 
used to accord a 21-gun salute to 
the maharajahs of only five such 
states — among them Gwalior and 
Kashmir, brought together this 
t. 

util recently, Vikram Singh, 
the 23-year-old groom, was study- 
ing business administration and 
playing polo at the University of 
Southern California in Los Ange- 
les. 


uied to be held in Seoul next Sep- 
tember, will serve as a brake on all 
siped about how the event repre- The maharajah was a well- special interest groups, since the 
sented an alliance of two pronri- known railroad buff who served his games are a point of pride for this 
nent politicians who continue to be dinner guests liqueurs, candy and developing nation that no one 
addressed as maharajah but probe- cigars on a tiny silver toy train that wants to jeopardize, 
biy draw more power and prestige rolled on tracks atop the banquet But the prospect is far less rosy 
as friends of Prune Minister Rajiv table. than ^ people omected when 

The current Mr. Srindia is Mr. President Chun Doo Hwan, acced- 
Gandln s min i s ter of state for rail- ing hi weeks of street protests, 
roads. In the town of Gwalior, promised six months ago to allow 
where there was si n gi ng and ede- this election. Mr. Chun’s conces- 
brating throughout the evening, sion seemed to pave the way for a 
people said he had unproved the showdown, after years of coups 
town s rail connecti on s with other and constitutions imposed to pro- 
paxts of India. long regimes, between the forces of 

Mr. Sci n dia, 42. was elected to democratic opposition and the nil- 
parliament in 1984 as part of the ingelite. 
new wave of young people brought That cathartic struggle never 
in by Mr. Gandhi, and has been took shape, however, because the 
mentioned frequently as one of the two long-time leaders of the oppo- 
cabinet’s stars. sition, Kim Dae Jung and Kim 

But as the scion erf a feudal fam- Young Sam, both deemed to run. 
ily that has built temples, schools. With the entry of a fourth candi- 
palaces and other monuments all date, former Prime Minister Kim 
over India, Mr. Scindia also has Jong Pfl, the campaign turned into 
been bar to more than a few a hitter, nnrre - ralhng affair with no 
prinedy headaches. He is barely on dear favorite and no candidate 
speaking terms with his mother, who seemed t6 rise above personal 
who also is in Fariiamest — as a ambition- 
leader of the opposition National with poll takers predicting that a 
People's Party. one-third plurality might bring vic- 

The newspapers have gleefully tory, Kim Dae Jung has com 
reported the Srindia family feuds irated with inm-arina femritv 


Thousands of stadests and faculty members at the University of 
Foreign Economic Relations and Trade in Beijing attended a memorial 
service Saturday for a student whose death by stabbing at a campus store 
spaiked calls for lighter security and better medical care. (AJ& 

The liberation Tigers of Tand Edmrfm Sri Lanka pledged Sun day to 
crush rival separatist groups after two days of factional fighting killed at 
least three people. (Reuters) 

A Ptrifimine Afriiies plane ^appeared Sunday with 15 persons aboaK 
during a domestic flight to Mindanao island. A rescue official said Bxe 
twin-engine turbo-prop plane was on a flight from the island of Cebu to 
Digan uty, 150 mdes (240 kilometers) to the south (AP) 


Gandhi 
The two fathers had promised a 
low-key event, and indeed only one 
elephant led the bridegroom's pro- 

Tt is an 

interesting and 
perhaps unusual 
alliance, rather like 
a Rockefeller 
marrying a 
Kennedy. 9 

— Kanm Singh , former 
maharajah of Kashmir 


cession. The bride’s father, Mad- 
havrao Srindia, decreed that no 
food or drinks would be served in 
deference to the misery spread by 
drought in northern India. 

The wedding was the year’s big- 
gest celebrity event drawing a glit- 
tering array of the wealthy and the 
famous, including the king of Ne- 
pal a relative of the bride's mother. 
Mr. Gandhi who bad attended an 
earlier engagement party, appar- 
ently derided it was impolitic to 
attend. 

The wedding also had its share of 
historical ironies. It was from the 

ramb ling, T ralianara Jai V2a5 Pal- 

ace, for example, that Mr. Srindia's 
grandfather took the prince of 
wales on a tiger shoot in 1922. 


reported tne semara lamiiy 
over money, politics and property. 
Many say that Vnaya Raje Scindia 
— known as the R^mata, or queen 
mother — was furious when her 
son joined the governing Congress 
Party because she had Been jailed 
during the 1975-77 state of emer- 
gency imposed by Mr. Gandhi’s 
mother and predecessor. Prime 
Minister Indira Gandhi 
Mrs. Srindia had in fact sched- 
uled an anti-government demon- 
stration ten the wedding day bui 
postponed it “I'm just a grand- 
mother today, not a politician," she 
said at the wedding. 


_ concen- 
trated, with increasing ferocity, on 
wanting the government not to 
“steal" the election. 

a huge rally in f^ouTon Smiday, 
Mr. Kim warned that committing 
election fraud could lead Mr. Chun 
to a fate like Choi In Kyu, a home 
affairs minister who was executed 
for masterminding vote fraud be- 
fore a 1961 coup- 
An aide to Mr. Kim, T.C. Rhee, 
said that if Mr. Roh wins through 
cheating “there will be a rebellion, 
there wul be a revolution — a revo- 
lution in the sense that there will be 
blood, there will be weapons." 


TRAVEL UPDATE 

Italian Train Engineers on Strike 

ROME (AP) — Italian train engineers began a 24-faour spontaneous 
strike Sunday afternoon, while government ministers met with Alitalia 
and union officials to try to keep airports open Monday. 

The airport strike was called for all day Monday. By late Sunday 
afternoon, there was zio word on the progress of negotiations to avert that 
walkout, and foreign airlines said they were expecting substantial delays. ! 

The strike by the train workers came in defiance of an agreement 
reached Saturday between the state-run rail system aud Italy’s three trade 
union confederations. The rail strike was scheduled to end ai 4 P.M' 
Monday. 

- Nigeria has threatened to suspend air traffic with Britain beginning - 
Feb. 12 over a dispute about landing rights. (AFP) ; 

A 37-mOe (60-ktiometer) stretch of the West German autobahn be^f ‘ 
tween Cologne and Aachen was dosed Sunday for three hours because ol! -f 
fog. It was the first time that a part of the autobahn network, which hi&> f 
no speed limit, was closed. . (Reuter^-;- 

Air France baggage handers began a 24-hoar strike Sunday at Orii- 
Airport near Pans as Air France puots ended a four-day strike. (AFP)*- - 

Hus Week’s Holidays ? 

Banking and government offices will be closed or services curtailed in 
the following countries and their dependencies this week because of '• 
national and religious holidays: ^ . '• 

WEDNESDAY: Bahrain. Bangladesh. Namibia, Nepal South Africa. 
THURSDAY: Bhutan. 

FRIDAY: Niger. 

Source: Morgan Guaranty Trust Co. Raaers. 
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in the world. 

8 p.m. dinner dance, champagne and show F 495. 
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Service included. 

116 bis. Champs-Elysfees. Pans-Telex 641433 F 
Tel.: (19-1) 45.63.11.61 and agencies. 


hearted when be decided to return 
home for a marriage more or less 
arranged by his family. “My deci- 
sion was based on my feeling that it 
was time to do what would make 
me happy in the long run," he said. 

Although be had spent only a 
small amount of time alone with his 
20-year-old bride-to-be, Chi- 
trangda Scindia, Mr. Sutgh said he 
had fallen in love: 

Other people at the wedding gos- 


B y Sreven Greenhouse 

New York Tima Sent ce 

PARIS — France is coming un- 
der heavy criticism over its expul- 
sion of 17 members of an Iranian 
leftist group in what some assert is 
part of a deal to free French hos- 
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ice the members of the Muja- 
hidin Khalq — 14 Iranians and 
three Turks — were put on a plane 
to Gabon on Tuesday, France has 
received protests from British, 
French and I talian parliamentari- 
ans and American congressmen, as 
well as the United Nations high 
commissioner for refugees. 

In addition, many French social- 
ists and religious figures criticized 
the expulsions, and even the gov- 
ernment’s minister for human 


expulsions came 10 days af- 
ter pro-Iranian terrorists in Beirut 
freed two French hostages, Roger 
Auque and Jean-Louis Norman- 


din. Several 

whether Ihe expulsions were in ex- 
change for their release, or a down 
payment for that of three other 
French hostages still held. 

President Francois Mitterrand 
asked the government of Prime 
Minister Jacques Chirac to justify 
the expulsions. And Claude Mal- 
ta uret, Mr. Chirac’s minister for hu- 
man rights, said he had doubts 
about expelling Iranians to whom 
France bad granted asylum. 

Mr. Mitterrand said he had in- 
quired about the expulsions be- 
cause the right of asylum is recog- 
nized by the French Constitution. 
He added tint Interior Minister 
Charles Pasqua had sent him a let- 
ter saying the procedure of “abso- 
lute urgency,” a procedure com- 
monly used for Basque extremists, 
was invoked to expel the 17. 

Explaining the government's 
move, Mr. Pasqua tend the Nation- 
al Assembly on Friday, “I cannot 


tolerate that people cany out on 
our soil blackmail and threats that 
tend to make terror reign in one 
part of the I ranian community.” 

When be announced the round- 
up of several dozen Mujahidin 
members, be said thCTludengaged 
in intense propaganda activity and 
had made death threats against 
some Ir anians in France who had 
refused to contribute to their cause. 

Before Parliament, Mr. Pasqua, 
who denied making any deal with 
Iran, also said that “it isn’t neces- 
sary to confuse the right of asylum, 
which is inalienable, with certain 
activities contrary to public order." 
He added that it would be hard to 
present the Mujahidin, who seek to 
overthrow the government of Aya- 
talloh RuhoUah Khomeini, “as au- 
thentic democrats." 

Louis Mexandeau, a Socialist 
member of the National Assembly, 
called the emulsions an “affront to 
France, land of asylum." 
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AMERICAN TOPICS 



_____ AKlOOOlOfl ITtH 

ON COMET, ON CUPID, AND ON PONTOONS — outposts near Ketchikan, Alaska. Reaching the Eskimo 
Santa dans bad to make eany deliveries to get to remote communities and logg ing outfits requires a sea plane. 

He Won the Battle of the Botde 

With a Refusal to Swear Off 

For 25 years James Almblad of Por tland 
Oregon, was “in an intoxicated stupor,” and 
for the last 10 of those years he failed at his 
every attempt to overcome alcoholism: May 
holies Anonymous meetings, doctors, psychi- 
atrists, “faith healers and witch doctors,” 
books, conferences, alcohol-abuse clubs, 
anti-alcohol drugs, even prayer, “although 
I'm an atheist.” Nothing worked “beyond a 
day or maybe a week.* 

Then he hit on this technique, according to 
his letter to U.S. News & World Report, arid 
for over two years it has worked: 

“I wake up and tefl myself: Tomorrow, FH 
get drunk as a skunk — tomorrow.’ Since I 
quit trying to figure out reasons for my alco- 
holism and gave up the useless attempts to 
stop drinking, I can relax — at ease with 
myself in the present because tomorrow I'm 
getting drunk. Never today, always tomor- 
row.*' 


Short Takes 

Only 739 people received UJ5. doctorates in 
mathematics in the 1986-87 school year and 
only 362 of them were U.S. citizens, accord- 
ing to Edward A. Connors of the University 
of Massachusetts, who makes an annual sur- 
vey jointly sponsored by the American Math- 
ematical Society and rim Mathematical Asso- 
ciation of America. This is down from 986 
math doctorates in 1972-73, of whom 774 
were Americans. Mr. Connors Warned much 
of the decline on a decades-old shortage of 
qualified elementary school and high school 
math teachers. 


Some New Jersey dries bare long com- 
about haring prisons named after 
so prisons have been renamed with 
thiol designations: Rahway State 
is now East Jersey State Prison, Lees- 
burg State Prison has become Bayside Stale 
Prison. 

More people are going hunting hot fewer 
are getting shot sari kffied in hunting acci- 
dents. Experts credit safety courses, now re- 
quired by 35 of the 50 states for anyone 
applying for a first-time hunting license, and 
banting clothes, mandatory in 
" l which 


41 states. In Michigan, for example, 
requires both, the number of hunters grew 
from 718,000 in 1940 to IJ million in 1986, 
but gunshot deaths dropped from 35 to 9. 

PrisdUa Steenhoek shows tourists around 
the small white frame bouse in Somerset, 
Iowa, where the actor John Wayne, was bun 
May 26, 1907. The son of the town druggist, 
Clyde Morrison, and his wife, Mary, Wayne 
changed his from Marion Robert Morrison. 
Miss Steenhoek, responding to a question, 
said: “No, I’m not a John Wayne fan. I was 
raised on Gene Autry, and you really cannot 
compare the two.” 


Notes About People 

Nancy Reagan was the force behind remov- 
ing hard-line conservatives from the adminis- 
tration, according to a forthcoming book, 
"Behind the Soanes" (William Morrow & 
Co.) by Michael K. Deaver, former White 
House deputy chief of staff. Mr. Deaver 
writes that be and Mrs. Reagan worked to- 
gether to persuade President Ronald Reagan 


to replace Richard V. Allen and William P. 
Clark as national security advisers, Donald T. 
Regan as chief of staff and James G. Watt as 
interior secretary. Mrs. Reagan "would wage 
a quiet campaign, planting a thought” and 
“making a case: Foreign policy will be hurt, 
our allies will be let down.” And “it was 
Nancy who pushed everybody on the Geneva 
summit" with Mikhail Gorbachev, the So- 
viet leader, in 1985, Mr. Deaver writes. "She 
fell strongly that it was not only in the inter- 
est of world peace but the correct move 
politically.” 

Rear Admiral John M. Poindexter, a for- 
mer national security adviser to Mr. Reagan, 
has retired from the navy at his permanent 
two-star rank of rear admiral with a $52,764 
annual pension for 29 years of service. Penta- 
gon sources said that the navy secretary. 
James H. Webb Jr., had held up a request by 
Admiral Poindexter, 51, to retire at his higher 
White House rank of rice admiral until the 
investigation into the Iran-contra affair is 
completed. 

Judge Robert H. Bork has broken his si- 
lence over the UJS. Senate's rejection of his 
nomination for the Supreme Court bv a 58-42 
vote on Oct 23. He stud in a speech he was 
mistaken in getting down to specifics before 
the Senate Judiciary Commit toe, that Its 
members were mostly concerned that the 
result be “politically expedient" He re- 
marked that “the vast majority of senators 
have not thought much about constitutional 
theory." Judge Boric compared himself to “a 
man who bad been tarred, feathered and 
ridden out of town on a rail,” adding: “If it 
weren’t for the honor, I’d rather have 
walked.” 

-—ARTHUR HIGBEE 


Senate Bill Includes Funds for Contras 



Cites Sandinist Ploy on Arias Flan 
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By Joe Pichirallo 

and Terri Shaw 
Washington Post Service 
. . - WASHINGTON — A former 
senior aide in the Nicaraguan gov- 
ernment who defected to the Unit- 
ed States in October says the San- 
dinists have adopted a strategy to 

.by Nicaragua am^Tcwr other^^en- 
■tial American countries into a 
“weapon” to consolidate Sandinist 
control. . . 

. In his first interview since detect- 
ing, Major Roger Miranda Beagoe- 
cfcea said last week that, acting on 
the direction of the Nicaraguan de- 
fense minister, he oversaw the di- 
version of $1.4 million in Defrase 
Ministry funds to a numbered 
Swiss bank account for tbe person- 
al use of the minister, Humberto 
Ortega Saavedra. 

U.S. officials consider Major 
' Miranda, who has been extensively 
debriefed by the U.S. Central Intel- 
ligence Agency, to be credible and 
to represent a major breakthrough 
in penetrating the Sandinist hierar- 

ln a news conference last month. 
General Ortega, brother of Ihe Nic- 


araguan president, Daniel Ortega 
Saavedra, confirmed that Major 
Miranda bad been one of bis clos- 
est aides. He said the major, whom 
he called alternately the Tittle 
worm” and “traitor Miranda,” had 
had access to “important military 
information and documents” and 
bad taken copies of some records. 

He charged that the Reagan ad- 
ministration would attempt to 
“manipulate" Major Miranda's in- 
formation and mount a “propagan- 
da show” against the Sandinists to 
undermine the Central American 
peace process. 

As bead of the defense minister's 
secretariat since 1982, Major Mir- 
anda said he bad access to minutes 
of closed meetings of the nine- 
member National Directorate of 
the Sandinisu National liberation 
Front, which nrles Nicaragua. He 

said he also acted as a liaison with 

the army general staff and other 
branches of the government and 
that he sometimes sat in on private 
conversations between the Ortega 
brothers. 

Major Miranda was interviewed 
in a guarded State Department 
conference room. His revelations 


during more than four hours of 
questioning, arranged and moni- 
tored by State Department offi- 
cials, included the following: 

■ He said the Sandinists have 
negotiated secret nriliuuy agree- 
ments with (he Soviet Union and 
Cuba that caB for a major military 
buildup over the next seven years, 
including delivery of MiG-21 jet 
fighters and enough arms for a mil- 
itary force of 500,000 full- and 
part-time soldiers. 

• In addition to General One- 
ga's Swiss bank account. Major 


have used a slush fund in Panama 
for personal expenses. 

■ In violation of the regional 
peace plan, written by President 
Oscar Arias SAucbez of Costa Rica, 
the major said, the Sandinists con- 
tinue to support leftist Salvadoran 
guerrillas. 

• In the event of a U.S. invasion 
of Nicaragua, which the major said 
the Sandmists expect, the govern- 
ment's secret defense plan calls for 
taking U.S. Embassy officials hos- 
tage and spreading the conflict 
throughout the region, including 
dropping bombs on targets in Cos- 
ta Rica, 


• The effects of the six-year war 
against the rebels, commonly 
known as contras, have begun to 
take their toD inside Nicaragua. 
Major Miranda said the contras’ 
greatest failure has been their in- 
ability to lap tbe discontent in Nic- 
aragua's urban centers. 

“As the years pass," the major 
said, “ihe situation of the Sandinis- 
ta leadership gets more difficult. 
That does not mean that in the next 
month or so they will be defeated, 
but that the effects of tbe war are 
beginning to be felt in such a poor 
country as Nicaragua. Humberto 
Onega has said he is beginning to 
fed me rope around his neck.” 

He said the Sandinlsis are inse- 
cure about their relationship with 
Moscow and "afraid that the Sovi- 
ets will negotiate over their heads." 

Nicaragua's continued pressure 
on tbe Soviet Union to increase 
military aid, be said, is partially an 
attempt to extract a deeper security 
commitment. In particular, be said, 
Nicaraguan leaders see their re- 
quest for a squadron of MiG-215, 
which Moscow promised but never 
delivered, as a test of the Russians’ 
true intentions. 



Ppititm Junta’s Election Council Sworn In 



Reuters 

PORT-AU-PRINCE. Haiti, — 
The Supreme Court has sworn in a 

• new Election Council chosen by the 
.. government to reopen the voting 

• 'process suspended on Nov. 29 foi- 
7 •'lowing violence in which more tnan 
' -30 people were killed. , 

■ The ceremony Saturday m the 
Palace of Justice, with heavily 
: armed troops in the building, ap- 
peared to support the view of many 
-Haitians that the new elections, 
scheduled for Jan. 17, will « C0D ' 

-trolled by ihe military. 

' The nine council members were 
' 'named Friday to replace the coun- 
cil that was dismissed after gangs 
i using machine guns and machetes 
killed people attempting to vote. 
The violence caused the postpone- 
ment of the elections, which were 
tbe first in Haiti in 30 years. 

d JESS£3ESEw 

- sen Election Council was imconso- 
'4fl iutional, refused to recognize the 
-- "new one and called for the 
' • -tjon of the govemmatti W 1 by 
. Lieutenant General Hen i 

' ^The goveramon had 
: old coiSiril of. nteing the Novtm- 
_ber elections in favor of a lews 
president 


Tbe opposition contends that 
General Namphy’s government is 
trying to fix the outcome of the Jan. 
17 elections in its favor by picking 
the new commission. 

■ Makeup of New Panel 

Earlier, Julia Preston of The 
Washington Post reported from 
Port-au-Prince: 

The government announced on 
Friday the names of its nine ap- 
pointees to tbe electoral board. 

None of those selected is a prom- 
inent figure, political observers 
said, “Not one of than is known by 
anybody,” said Louis Roy , one ot 
the authors of 
Constitution. 

The constitution, approved by 
an overwhelming pubhc vote in 
March, stipulates that the Roman 
Catholic and Protestant churches, 
human rights groups, a joumalisis' 
association, a university council, a 
confederation of agrarian coopera- 
tives, the Supreme Court, the gov- 
ernment council and one other gov- 
ernment-linked group must each 
name a representative to the Elec- 
tion Council. 

All but the Supreme Court and 
the government declined to choose 
new delegates to replace those they 


the 1987 Haitian 


selected for tbe dissolved electoral 
board. Since they declined, tbe con- 
stitution can be interpreted to give 
the government the right to pick 
delegates of its own. 

The Tour main opposition parties 
argue that the ruling government 
council violated the constitution by 
abolishing tbe first electoral board 
and have demanded that it be rein- 
stated. 

General Natnphy has been 
heavily criticized by the United 
States, Canada and France, among 
other Westero nations, ova the 
collapse of the elections. But he 
gained support from the conserva- 
tive prime minister of Jamaica, Ed- 
’.G. Seaga, and the leaders of 


four small Caribbean islands who 
visited Haiti. 

Mr. Seaga said that General 
Namphy had assured him the Hai- 
tian armed forces would provide 
adequate security for the January 
voting. The army did not intervene 
to halt the Nov. 29 violence. 

Mr. Seaga said he did not ask 
General Namphy to explain the vi- 
olence, which he said was “histo- 
y.” He added that he was satisfied 
government Ts working sin- 
cerely to hand over power Feb. 7, 
and they are doing it in a manner 
consistent with the constitution as 
they see jL” 
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By Jonathan Fuerbringcr 

iVpw York Tima Service 

WASHINGTON — The Senate 
has approved a $606 billion catch- 
all appropriation bill that includes 
S7.6 billion of the spending cuts 


between Congress and the White 
House. It also includes about 516 
million in nonmilitaiy aid for the 
Nicaraguan rebels. 

The bill was approved. 72-21, 
just before 3 A.M. Saturday after 
17 hours of debate, h now goes to 
the House of Representatives, 
which approved its own version of 
the bill list week without any aid 
for the rebels. A conference com- 
mittee will begin working out dif- 
ferences early next week. 

A spokesman for the speaker of 
the House, Jim Wright of Texas, 
said that the aid proposal, which 
includes S9 million in nonmititary 
supplies and 56 million to S7 mil- 
lion for transportation costs, "is 
clearly not acceptable." 

But aides to the House Republi- 
can leadership and an important 
Democratic representative said 
they thought it could be approved. 
President Ronald Reagan has 
threatened to veto the entire spend- 
ing bill if it does not indude non- 
military aid for the rebels. 

“Something is going to survive 
the conference because the presi- 
dent is insisting on something in 
there," said Representative Robert 
H. Michel of Illinois, the Republi- 
can leader. “Three will be some- 
thing there but I am not sure what 
the magic figure will be.” 

The appropriation bill is one of 
two measures that are needed to 
cany out the deficit-reducing pack- 
age agreed to last month by con- 
gressional leaders and tbe While 
House. Under the agreement, the 
deficit for the 1988 fiscal year, 
which began Oct. 1. would be re- 
duced by S30 billion. The deficit is 
now projected to be as high as 5179 
billion without any action to re- 
duce iL 

The other bill, which the Senate 
approved early Friday, provides S9 
billion in tax increases and S17 bil- 
lion in spending cuts, fees for tbe 
use of government services and 
sales of federal assets. Except for a 
three-year extension of the 3 -per- 
cent telephone excise tax, the in- 
creases in 18 taxes would affect-for 
the most part corporations and 
wealthy inaividuals. The House of 
Representatives approved its ver- 
son of this bill in October. 

Dozens of other amendments 
were approved by the Senate, in-- 
duding a proposal allowing the re- 

Ozal Ends Oeckupm U.S. ■ 

Reuters 

ANKARA — Prime Minister. 
Tuigut Oral of Ttirkey returned- 
home Sunday following eye surgery 
and medical checks in the United 
States. 


sumption of military and economic 
aid to Pakistan, the sale of Stinger 
anti-aircraft missiles to Bahrain, 
and an right-month delay in the 
deadline for the enforcement of 
federal clear air standards in about 
60 urban areas. 

The surprise of the session was 
the passage of the ncauniiitary aid 
to the Nicaraguan rebels, known as 
contras. Tbe aid was approved on 
an unusual standing vote in which 
senators are counted but the tally is 
not announced. This was the first 
direct vote cm continued aid to the 
contras by the Senate, which was 
taken over by the Democrats this 
year. 

The Senate amendment would 
provide 59 million through the end 
of February for food, clothing, 
shelter and medical supplies ana 
sendees. In addition, it would pro- 
vide money to pay the cost of trans- 
porting the supplies to rebel bases. 
Senator David L Boren, Democrat 
or Oklahoma, who beads the intel- 
ligence panel, said this transporta- 
tion aid could total 56 mzUiao to 57 
million. 

Senator Ted Stevens, Republi- 
can of Alaska and the sponsor of 


tbe contra aid amendment, said the 
rebels would be able to transport 
some military equipment that al- 
ready had been purchased on 
planes carrying the nonmilitary 
supplies. He' estimated there could 
be about 51-5 million of military 
j>Ues that could qualify. 

In an effort to tie the money to 
the peace negotiations under way 
in Central America, the amend- 
ment says that if a cease-fire is 
negotiated between tbe contras and 
the Sandinist government of Nica- 
ragua by Jan. 17, the supplies and 
the transportation money would be 
given to “nonpolitical humanitar- 
ian inianationa] organizations” 
for distribution. 


The rebels have received a little 
over 53 million a month in nonnuli- 
Uuy aid from tbe United States 
since October, when 5100 million 
in miHlary assistance to them ex- 
pired. The nonmilitary aid expires 
next week, and the Democratic 
leadership in the House so far has 
opposed efforts to renew it wfaile 
the peace process continues. 

Another amendment the Senate 
approved was one to allow tbe sale 
of shoulder-fired Stinger ami-air- 
craft missiles to Bahrain for 18 
months. Tbe administration wants 
to sell 60 to 70 of the missiles to 
Bahrain, but the Senate Appropria- 
tions Committee bad included a 
ban on such sales in the bill. 


Canada Rearrests 
U.S . Businessman 
In High-Tech Plot 

Yen' York Times Sen ice 

VANCOUVER, British Colum- 
bia — Charles McVey 2d, an Amer- 
ican fugitive wanted in the United 
States in connection witb a multi- 
tnOtion-dollar plot to sell advanced 
technology to the Soviet Union, 
was rearrested in a courthouse here 
seconds after the judge freed him 
on an extradition warrant. 

At the extradition hearing Fri- 
day, Judge Raymond Cooper died 
major errors in the documentary 
evidence supplied by the U.S. gov- 
ernment and released the 64-year- 
old California businessman. But 
Mr. McVey remained free for only 
about 30 seconds. 

As be walked from the court, he 
was rearrested on new charges by 
the United States that he and oth- 
ers had transported stolen comput- 
er software from California to Brit- 
ish Columbia. He was taken into 
custody again and is to appear in 
court again on Wednesday. 

At the Friday bearing, Mr. 
McVey was accused of bong the 
ringleader of a complex plot to ex- 
port sophisticated computer hard- 
ware illegally to the Soviet Union 
through Switzerland and Mexico. 
The charges stud that millions of 
dollars worth of UJL computers 
wound up in six Soviet scientific 
agencies, including the Soviet 
Space Research Institute, the 
Atomic Energy Institute and the 
Computer Research Institute. 
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Success Without Euphoria 


Expectations about the summit meeting 
soared so unreasonably that to some, its 
genuine successes seem pallid. Already the 
morning can be heard about failure to reach 
accord on space-based defeases, on long- 
range nuclear arms, on Soviet withdrawal 
from Afghanistan, and OD human rights. 

Yet dial mistakes what President Reagan 
and General Secretary Gorbachev achieved. 
They not only signed the treaty eliminating 
Euromissiks; they had the courage to make 
the necessary mutual compromises. They 
made important progress toward a treaty to 
make dramatic cuts in strategic weapons. 
And by aH accounts, they nad realistic 
conversations on much dse. 

Set against 40 years of Cold War, that is 
success. Better still, it was success without 
euphoria. The leaders did not day impor- 
tant differences or stretch for phony agree- 
ments in principle. President Nixon prac- 
ticed that form of detente; the result was 
quick and deep disappointment. 

Above all, what this summit meeting 
demonstrated is that Soviet and American 
leaders do not have to surrender to endless 
hostility. Mr. Reagan put it eloquently. 
The arms race, he said, “is not preordained 
and not part of some inevitable course of 
history. We can make history." 

At Reykjavik, the two leaden were sup- 
posed to make their final push toward the 
treaty eKmfriating missiks in Europe with 
ranges between 300 and 3.000 miles (about 
300 to 3,000 kOometers). Instead, they stum- 
bled into an ill-conceived bidding gome over 
nudear disarmament and deadlocked over 
the Strategic Defense Initiative. 

Since then, they have kept prodding for 
the EuromissQe treaty, without which the 
experts neves’ would have resolved dozens 


No Relief for the Afghans 


In a midsummit interview, President Rea- 
gan suggested that Mikhail Gorbachev had 
abandoned the Soviet Union's traditional 
global ambitions. But you cannot yet prove it 
in the Gulf, where Mr. Gorbachev turns his 
bade on a pledge to penalize Iran for its 
thwarting of peace, and least of all in Af- 
ghanistan, where he evaded Mr. Reagan's 
call to set a date for full, expeditious with- 
drawal of the 120,000 Soviet occupying 
troops. Instead, he inserted the unacceptable 
condition that, as withdrawal begins, the 
United States must start cutting off aims and 
“financial supplies" to the resistance. Mos- 
cow’s own Afghan diems evidently would 
continue to be eligible for aims and aid. 

The two men were at pains to emphasize 
that the line between them remains open on 
the Afghan question. Their readiness to keep 
talking about issues that resist solution was 
one of the more satisfying results of the 
summit meeting. But openness to discussion 
cannot conceal Mr. Gorbachev’s persisting 
refusal to face up to the mistake the Kremlin 
made — more important, the crime it com- 
mitted — in invading Afghanistan. It is not 
simply that the Soviet army has been mauled 


and pinned down by guerrillas, but that the 
Soviet army has no right to tie in Afghani- 
stan. It is committing aggression. It has spent 
right years killing and uprooting the Afghan 
people and destroying their land. 

Inis is why the face-saving exit Mr. Gor- 
bachev looking for probably does not 

exist Saving face requires setting up a new 
government or interim government, that, as 
he said in Washington, is neither pro-Soviet 
nor pro-American, that is nonatigned, neu- 
tral. On superficial reading, it may sound 
fine to same. But there apparently is nothing 
in the Afghan spectrum that could be called 
pro-Soviet, not to the extent that it could 
survive without heavy armed guard. That 
is why ail Soviet withdrawal formulas have 
rested on a demand far mili tary advantage 
to offset political weakness. 

Diego Cordovez, the United Nations me- 
diator, is hunting for a political way out. 
Maybe he will find one. It remains to be 
shown, however, that Mikhail Gorbachev 
has any option that does not proceed from 
Ronald Reagan’s promise to play a helpful 
role if the Soviets wQl but get out 

— THE WASHINGTON POST. 


The Japanese Auto Quota 


U.S. curbs on imports of Ja 
were supposed to be temporary. Now j 
seven years dd, their cost to consumers has 
been staggering and the benefit to American 
car makers only marginal. Even so, Detroit 
has come up with a laughable new aigument 
to make the ceiling tower stilL 
President Reagan caved in to industry 
and labor in 1981 and approved a "volun- 
tary agreement" with Tokyo that cut im- 
ports to 1.6 minion cars a year. There was 
nothing voluntary about it; without an 
agreement Congress would have imposed 
limits by law. After two years, the admin- 
istration officially withdrew, leaving it 
to Japan to limit itself, which it does, 
still "voluntarily." The current ceiling 
2.3 million, expires March 31. 

Originally, Detroit executives said they 
just needed time — General Motors' presi- 
dent said two or three years -—to whip their 
companies into competitive shape. Two 
years later they said restrictions could be 
lifted if Japan made cars in the United 
Stares. Ana in 1985, Ford and the United 
Auto Workers indicated that no quota 
would be needed if the dollar fell 
Japanese automakers have established 
U.S. plants, the dollar has plunged and 
Detroit has had plenty of time. So guess 
what? Donald Petersen, Ford’s president, 
now argues for slashing the quota because 
Japanese cars nude in America have im- 
ported parts. No matter that some of Do- 
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mat's products 
be wants the 
Mazdas and 


foreign parts, too; 

in Hondas, 
UJL-made Japanese 


models to be counted against the quota. 

Japan's UJ5. output is 1.2 million 
cars. Calculating that imported parts are half 
of the final product, Mr. Petersen would lop 
600,000 cars from the quota, cutting it to 1.7' 
million. Chrysler gets the same figures by a 
different route; it wants to cap Japan’s mar- 
ket share, no matter where the care arc made. 

Enough is enough. U.S. consumers have 
paid dearly for this wretched deal. Once 
imports were limited, Japan started shipping 
higher-priced, tap-of-thc-line models. Then 
Detroit raised prices. Through 1984, accord- 
ing to International Monetary Fund econo- 
mists, Americans laid out an added $17 
billion for new can because of the quotas. 

Detroit's profits ore up handsomely, but 
its competitiveness remains in doubt Quo- 
tas have enhanced Japanese companies' 
profits, too, strengthening their companies 
financially and allowing them to make pro- 
duction even more efficient. 

As it happens, the dollar's sharp drop 
in value has most Japanese companies 
scrambling to fill this year’s allowances; 
market fences ore working in Detroit’s 
favor. Now is the moment to dismantl e the 
quota system, and it may be tire last oppor- 
tunity. A recession would create irresistible 
pressure for still tighter curbs. 

Mr. Reagan needs to encourage Tokyo to 
end the curbs as "voluntarily” as it imposed 
them. He could do so with a clear prodama- 
tion that free competition in autos is best 
for America, and with a firm pledge to veto 
any countermove by Congress. 

— THE NEW YORK TIMES. 


Other Comment 

Better a Hollywood Summit 


Even though the summit turned out to be a 
gaudy affair, more gUtier than substance, h 
has rightly been acclaimed for setting the sol 
on the first real reduction in andean 
since they were invented. Better all (he J 
of Hollywood than another Hiroshima. ’ 
summit has to be recognized, too, for its 
symbolic value as the first pubic acknowl- 
edgment by the superpowers that they can 
no longer afford the full burdens of a global 


aims race. Mr. Gorbachev has made it the 
central tenet of his foreign policy initiatives 
that the Soviet Union should no Longer put 
military superiority before domestic necessi- 
ty. Equally, the United States has slowly 
come to understand that it can no loogar 
match its world might with economic tnusde. 
It signally failed to learn this lesson after 
Vietnam. But the foreign exchanges and the 
stock markets of the world have now bought 
the lesson home with a vengeance. 

— The Observer (London). 


OPINION 
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of second-order issues that had blodced 
final agreement. The treaty just signed is a 
monument to summit diplomacy and cre- 
ates stunning precedents for on-site inspec- 
tions of future arms agreements. 

And it would be a mistake to min i mi ze the 
progress made toward a larger treaty to cm 
strategic weapons in half. The elimination of 
one obstacle to that is a story in itself; The 
two sides agreed to forbid the coding of 
tdemetric or radio signals during missile 
flight tests. Thus, the capabilities of missiles 
will be better known. They also agreed on 
bow to count and limit air- and sea-lau nche d 
cruise missiles; to cap missile warheads for 
each side at 4,900; and to halve the number 
of Soviet SS-18 missiles. Questions remain, 
like the Tate of land-based mobile missiks, 
but the major issues are essentially settled. 

But the two men parted without resolving 
the SDI issue. Will Mikhail Gorbachev sign 
an offensive arms treaty without one that 
restricts space-based defenses? The leaders 
fudged the question with meaningless lan- 
guage on the anti- ballis tic mforite treaty. 
They pledged in their final joint statement to 
abide by the original interpretation of the 
treaty. But this leaves open whether exten- 
sive SDI testing is ahowial. That a m big u ity 
could create trouble, and should be resolved. 
Yet the leaden; were right not to Jet the SDI 
dispute discolor the whole summit m eetin g . 

Perhaps the sense of workmanlike 
achievement on nuclear arms will cany 
over to Afghanistan, human rights and con- 
ventional forces. There was abcml this sum- 
mit meeting a sense of maturity, of clear- 
headedness about what divides the two 
nations and where they might pull together 
— of getting some control over history. 

— THE NEW YORK TIMES. 


From Jonathan Swift to Mikhail Gorbachev Like Detente, 

But Without 
The Others 


%: 


I ARIS — The likelihood of the Soviet Union 
agreeing to scrap all its mtennodiato-range nu- 


B y John Vinocor 


dear missiles seemed so snail to Manfred Wfisner, 
the West German defense minister, that he swore 
he'd crawl 240 miles o n hi< hawk m yi knees if all the 
missiles disappeared. It seemed an absolutely sound 
bet. and anyone, like Mr. Wdrncr,. possessing the 
European constants of reasonableness and dism di- 
nation to risk might haw taken it 
After aQ, the West’s zero-zero option (we would 
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up their SS-20s) had the locdc of genius. Here were 
the allies offering the Soviets scraething outrageous, 
totally logical yet seemingly beyond any possibility 
of acceptance: Zero-zero's perfect mix was aitnasm 
and cymdsm: playing to the home crowd with an 
offer to hankh the missile s, wink knowing a Soviet 
refusal would kg'rimrzB the allies’ own deployment. 

In its way, zoo-zero was a Nudear Modest 
Proposal. Jonathan Swift-updated-by-NATO. It 
flummoxed Brezhnev, Andropov and Chernenko, 
with the Soviets, as expected, refusing to roast and 
eat their own children (as Swift recommended). - 
But then came Mikhail Gorbachev. He took the 
Modest Proposal and added a double-pump. Doa- 
ble-zero emerged, and a weapons deal was struck 
that left Mr. WOrner with a losing bet, and Secre- 
tary of State George Shultz insisting that his Euro- 
pean alliance colleagues do not believe the INF 
treaty tills the military and psychological balance 
in Europe in the Soviets' favor. 

What the West has been watching in Mr. Gorba- 
chev over the past months was the emergence of a 
man totally at ease with excess. Accepting the zero 

S ition was to embrace blue-sky thinking, the Big 
ea — not comfortable terrain in 1987 for Euro- 
peans enmeshed in sorghum price debates, or for 
Americans scrutinizing Supreme Court nominees. 

When a government is working against the 
exaltingJy cosmic, what normally passes as rea- 
sonable looks mean and pettv. Keeping a small 
number of INF missiles in place, so as to main- 
tain the linkage of deterrence and serve as a lever 
toward conventional force cuts — an idea that 


had the brief backing of Senator Sam Nunn, 
Representative Les Aspin and even Manfred 
W&mer six months ago — got swept aside: Too 
modestly modest Not the stuff of rail Banyans, 
Berlin Walls (a modest proposal that really hap- 
pened) or Freedom Shields in Space. 

Now' we enter the What Next? period. It is a 
time when Gaieral Secretary Gorbachev has few 
obvious reasons to surrender the initiative. Audit 
may be one in which he feds he must continue to 
move quickly, since Yegor Ligachev, the Kremlin 
number two, has said that he runs the daily affairs 

A^long as helms the initiative, 
Gorbachev might offer, say, 
to pulldown the Berlin WalL 

of the party, signaling that Mr. Gorbachev has 
not consolidated his domestic power. 

The moment — you can hear the whoosh of 
history accelerating — could be the right one 
for Mr. Gorbachev to initiate a couple or Mod- 
est Proposals of his own. For starters, he could 
offer this kind of excess: 

1. The withdrawal of all Soviet troops from 
Eastern Europe. 

2. The destruction of the Berlin WaH 
Proposing to pull the Red Army back behind the 

Soviet bonier would leap over discussions about 
the size of troop reductions at a time when Mr. 
Gorbachev’s generals have already accepted the 

B lc of asymmetrical cuts. Tn«t«H, this ap- 
wouJd focus attention on (Ire size of the 
States’s complimentary withdrawals. 


the Big Rock Candy Mountain? Such a deal proba- 
bly would slow or stop any major West European 
defense initiative and pull Weston. Europe toward 
the laid of “collective securing arrangements, mi- 
nus the United States, that the Soviets and some 
European leftists have bog supported. If Eastern 
Europe became turbulent after a Soviet withdrawal, 
the Red Army would be just beyond (he border. 

From Mr. Gorbachev's point of view, knocking 
down the Berlin Wall would have'afl the perverse 


is a central element of Soviet policy, what better 
time than now, when American concern about the 
deficit is at its height, for Mr. Gorbachev to propose 


every UiL president since John 
strengthening the forces that pull West 1 
away from the alliance. If the proposal were cou- 
pled' with apian forateose German confederation, 
finessing the question of East German nationality 
and limiting the likelihood of a population hemor- 
rhage from East Batin, Mr. Gorbachev's KGB 
would probably teQ him themove would find wide 

Soviet* Union. Jean -‘'pierre Chevfcnement, 
a leader of the left wing of the French Socialist 
Party, says flatly, “Were the Soviets to offer West 
Germany a status analogous to that of Austria, 
a majon ty of Germans would go for it" 

Yet wejust may be {pared this blueprint for 
changing Europe’s face try the year 2000. A not-so- 
curious thing about Modest Proposals is (hat, like 
anything dse that works, they tend to breed conser- 
vatism. Mr. Gorbachev may judge that having suc- 
ceeded in turning one Modest Proposal inside out, 
brilliant excess-has bad its day. Hus would put him 
back on par with his opposite numbers in the 
Atlantic affiance, where initiatives and new concepts 
— does anyone believe in the future of a reworked 
Hamid doctrine or in a jazzed-up French-German 
defense alliance? — are having a hard time raising 
passions or commitment Under the present dicum- 

sion abouUran^Adantic security kenjwnced, Mr. 
Gorbachev’s demonstration that you don't have to 
believe in democracy or human ri ght* to ihinlr 
boldly, and well, will have been useful 
International Herald Tribune . . 


By Jim Hoagland 

W ashington — out of -the 

Washingt on summit meeting 
comes one overriding message: Mik- 
hail Gorbachev is deterarined to im- 
prove Soviet-American relations, aim 
he can count on Ronald Reagan-s 
help in this task. Other nations will 
now have to adjust their policies Jo 
the new diplomatic reality created 
in Washington last week. 

Debate will continue over the Soviet 
leader’s motives in seeking an era of 
recoadhation. (It walks, talks and 
sounds like det e n te but must cany 
some other, un-KLssingerian, named. 
Mr. Gorbachev yielded little of icfcjr 
substance while scoring public-qpui- 
ifl n gflinc that will come m handy if he 
and ms Politburo colleagues decide to 
squeeze Mr. Reagan on “star wars” 
when he is ca (heir turf next year. •- 
Rather than confronting Mr. Rear 
gan over the divisve question of 


To End Americans Logjam, 
First Extract the f Key Log 9 


By Seymour Melnwn 


N EW YORK — When a logjam 
snarls the flow of logs, the log- 
ger’s problem is to discover the “key 
log,” whose extraction unlocks the 
j am. Similarly, a ttmjAn at short- and 
long-term problems incapacitates the 
economy of the United States. 

They include vast trade and budget 
deficits, the dollar's falling and unpre- 
dictable value, low rates of growth in 
productivity, the exportation of capi- 
tal and jobs by managera who dose 
domestic factories, a decayed infra--- 
stmeture, and the growth erf poverty, 
ho melessness and hunger. How did 
the economy get into this logjam? 

The oentnufactor is incompetence 
in production, and the mime cause of 
this is the postwar mmtary-ecanoniy 
extravaganza. It has pre-empted huge 
quantities of capital resources, turned 
out economically useless products and 
installed a counterproductive deci- 
sion-making process in industry. 

America s cumulative economic 
crisis cannot be blamed solely on the 
military system. Other factors play a 
part: managerial short-term thinking, 
the myth of a “service” economy in 
which production is by definition un- 
important, and the exporting of capi- 
tal instead of the modernizing, of fac- 
tories. Nonetheless, military 
spending is the “key teg.” 

America's was once a fust-rate in- 
dustrial economy, the pre-eminent 
producer of real wealth. It mid top 
wages and offset them by efficiency 
at work and by managers seeking out 
new technologies. All this was sop- 
ported by a stable currency and a 
good infrastructure, and it delivered 
a rising level of living. 

From 1930 to 1970, growth in man- 
ufacturing productivity averaged 43 
om 1970 to 


ed for high growth in productivity. 

First, cost minimizing must be the 
dominant rule in industry. Together 
with improved efficiency, it results in 
greater profit, reduced prices or both. 
Under cost minimiziii& wages grow 
more rapidly than prices of machin- 
ery' and products. That encourages 
mechanization and thereby furthers 
the productivity of labor ami capital 

Second, high productivity requires 
sufficient resources like machinery 
and technical skills. Since the war, the 
Pentagon Bis pre-empted nearly twice 
the resources America needed to re- 
pair its industry and infrastructure. 

Cost minimizing has been replaced 
by cost maxunizmg. notably by mili- 
tary contractors. Maximizing in- 
volves indifference to cost ana effi- 
ciency. That is why- Pentagon 
“procurement reform” plans never 
succeed. Some 35,000 industrial es- 
tablishments are prime contractors to 
the Defense Department, and they 
have more than 100,000 subcontrac- 
tors. AQ are on a cost escalator. 

America’s Gist-rate economy be- 
gan to unravel in the 1960s. By 1980, 
the hourly earnings of American in- 
dustrial workers ranked eighth 
worldwide. During the 1970s, their 
hourly earnings grew by 72 percent, 
but prices of new machine tods rose 
83 percent. Consequently, sales of 
new machinery fell, and by 1978 U.S. 
factories contained the oldest stock 
of metalworking machines of any in- 
dustrialized country. By the 1980s, as 
the main conditions for possessing a 
first-rate industrial economy were 
checkmated, America dropped to 
second-rate industrial status. 

The emphasis on militaiy in stead of 
civilian L 



in Geneva and Reykjavik, Mr. Gorba- 
chev was content to skirt the issue and 
to accept, in good grace, scone slippery 
formulations about the anti-baffistic 
imssfle treaty. He lent his authority to 
the appearance of progress on the next 
round of strategic-arms talks. And he 
joined Mr. Reagan in rounding , off 
other sharp points of dispute in public. 

These moves, folkwing the signing 
of the INF treaty, will combine to 
persuade other nations that a turning 
point in Soviet-American relations 
was reached, a devdopmenl that will 
dramatically affect the existing inter- 
national oider. This is perhaps the 
primary way in which the Washington 


percent per year, but from 
1984 it averaged only 1.4 percent 
This slowdown was caused by a trans- 
formation in two core dements need- 


spur cost minimizing and productivity 
— resulting in mare competence in 
production. Less dependence on im- 
ports would cut the outflow of dollars 
and raise their value. 

Is the military “key log” a neces- 
sary evil? Consider the strategic nu- 
clear forces; 11,786 warheads on 
planes, missiles and submarines with 
intercontinental capabilities, reach- 
ing aboat 220 urban-industrial cen- 
ters of the Soviet Union. American 
military forces can destroy those 
places more than 50 times over. This 
pointless capacity reflects an assump- 
tion that America’s real wealth is un- 
limited, that it is possible endlessly to 
produce overkill junk without irgur- 


govemments 


during the military burden would cut 
the federal deficit, ease borrowing and 


nqjjhe rest of the economy. 


dittoes has led to America's dilapidat- 
ed industries and infrastructure. Re- 

let us reduce the strategic nudear 
force by^ 75 percent. That amounts to a 
saving of S54.6 billion for 1988, leav- 

$2 Trillion: Much of It Was Not for Defense 

G EOGRAPHICALLY, a mQiuuy invasion of the United States is unlike- m L 

ly: Neighborly nations and wide oceans border the country. The only 
genuine worry is a nudear attack, a war that even Ronald Reagan acknowl- 
edges can have no winners. Most of the $2 trillion spent by the Weinberger 
Pentagon was for the kinds of wars the United States has specialized in since 
1865: intervention wars, surrogate wars, covert wars. The Center for Defense 
Information, a Pentagon in exQe, says; “The Reagan adminis tration has 
directed spending toward forces that have little to do with the Soviet- 
American military confrontation in Europe and much to do with increasing 
our country’s ability to intervene in conflicts in the Third World." 

— Caiman McCarthy In The Washington Post 


For the first time since World War 
U, parts of the American and Soviet 
governing elites are aware of the need 
for militaiy cuts in Older to com with 
domestic economic problems. Thus, a 
negotiated reversal of the arms race 
with large, predictable cuts is open 
for discussion. Such a reversal would 
require a capability for eventually 
converting up to S295 billion in annu- 
al activity from military to civilian 


for 

economic conversion is dctfnefl by a 
1987 bill sponsored by Representa- 
tive Ted Weiss, Democrat of New 
York, and 50 more House members. 

It would set in motion a decentral- 
ized process emphasizing local author- 
ity for using the people and faefli ties of 
factories, laboratories and bases that 
now serve the military far civilian 
work instead. Gty, state and federal 
would be marshaled to 
investments needed to 
infrastructure, 
largo new markets 
and work opportunities. 

If tte economy’s “key log” is not 
extricated, the logjam will grow and 
become progressively less manage- 
able, and America's economy will be- 
come third-rate. It will lack resources 
to repair even key industries and will 
suffer a declining level of living. 
Then, as in a nonindnsmaHzed coun- 
try, teams of workers, technicians 
and managers would have to be sent 
abroad to acquire needed skills, or 
foreigners would have to send in 
staffs to train tire natives. 


summit nwafmg rhang wri (he ' 

U nlike d&oite, reconrifiarion is be- 
ing shaped in isolation fay the super- 
powers, and it perches on an even 
narrower conceptual and diplomatic^ 
base Ronald Reagan and M3cha&^ 
Gorbachev will haw to fill in the 
blanks in thrir new joint vision as they 
move toward another summit 
Own* was the third paint of the 
baknee-of-power triangle that Rich- 
ard Nixon and Hairy Kjssmger creat- 
ed in launching detente and in playing 
Moscow and Beijing against each oth- 
er. But Beijing was absent this time 
from the superr lowers’ calculations.^ 
Beijing is Hkdy to respond by in- 
creasing slightly its receptivity to Mr. 
Gorbachevs overtures fix better rela- 
tions. IT the Soviet ruler can show 
progress on getting Vietnam to 
real withdrawals from Cambodia, 
stage could be set for a significant 
thaw. But Chirm is comnrittea to con- 
tinuing the Four Modernizations, part 
of its focus on domestic economic po- 
licy; so the Beijing. will 

make sure that any such improvement 
does not come at the cost of its ties to 
the West, source of needed technc 
and investment. That, at least, must 1 
the hope of UJS. policy mafcas. 

Hie Quaere and other American 
friends inevitably wQ] be nervous 
about the possibility of quick, laigEJ 
swings m U.S. policy that will be driv- 
en by the new relationship with Mos- 
cow. They are not likely to have been 
reassured by the way the summit un- 
folded, in contrast to the justifiable 
pride and hope most Americans will 
have drawn from the impeccable host- 


The writer, a professor of industrial 
engineering ea Columbia University, 
has written several books on militaiy 
spending and economic productivity. 
He contributed this comment to 
The New York Times. 


At the Manila Summit, Worried Support for the Host 


S INGAPORE — As the heads of 
government of the Association of 
South East Asian Nations prepare to 
meet today in Manila, some of them 
are worried that the Philippines may 
turn Hi or fall under co mmunis t 
domination. These concerns will not 
be aired publicly. But they may be 
raised in informal, private talks. 

ASEAN leaders saw the removal of 
President Ferdinand Marcos in Feb- 


ty to rebels who renounced violmoe. 

Malaysia, Singapore and Thailand 
waged largely successful counterin- 
surgency campaigns, although small 
groups of die-hard communists have 
continued their struggle. Tndfmwa'fl 
survived a communist coop attempt 
in the 1960s that led to hundreds of 
thousands of deaths. Brunei is rela- 


niary 1986 as a positive develop meat dvdy free of Marxist influence, but 

for the Philippines and for the region. 

ly support his successor. 


They 
Cbrazon 

ic to the difficulties she face& Thdr 
agreement to attend the meeting in 
Manila, despite fears over security, 
confirms this support 

Mrs. Aquino is regarded as some- 
one who wCl do all she can to main- 
tain the pro-Western, anti-commu- 
nist policies that most Filipinos 
favor. But there is nagging doubt in 
ASEAN government curies that her 
administration and its weak, disunit- 
ed armed forces will be able to con- 
tain the communist New People's 
Army, which is seen to have scored 
major successes in infiltration, sub- 
version and guerrilla warfare. 

Since the formation of ASEAN in 
1967, member governments have 
shared a policy of anti-communism. 
They believe tlxne can be no compro- 
mise with local Marxist revolutionar- 
ies. Despite criticism Iran (Ik West, 
communist groups have been elimi- 
nated in combat or through the use of 
draconian laws allowing detention 
without uiaL Thailand offered amnes- 


I here is concern that 
Aquino wiU either be 
oustedaruMhaveto 


By Seah Chiang Nee 

government, the political parties, the 
Roman Catholic Church, social 
groups and trade unions. 

Political observers say that some 
ASEAN leaden believe Mrs. Aquino’s 
affection for democracy has gone too 
far. These leaders say that experience 
has taught them that communists ex- 
ploit poverty, which is endemic in the 
Philippines,andanypohtica] structure 
that offers too mum freedom Such 
freedom allows insurgents to wage po- 
litical warfare kgaliy in pursuit of 
an illegal violent result 


ing this is the future of the Philip- 

o IT the cohesion of A§EAN. 

The writer, a former newspaper edi- 
tor In Singapore, is a regular columnist 

in the Malaysian ana Singaporean 
press. He contributed this comment to 
the International Herald Tribune. 


or, despite the president's 
rive assertions that TSoviet-American 
relations air no longer focused only on 
anus control issues/ 1 this was an arms 
control summit — the kind the Soviets 
have always insisted on and the kind 
Ronald Reagan used to say he would 
not participate in, back in the days 
when he agreed with those who said 
that the causes of U.S.-Soviei tensions 
could nol be removed without changes 
in Soviet behavior on human rights, 
regional conflicts and other issues. 

The joint coaunumoig issued tty 
the two leaders devotee! precisely one 
sentence to human rights, indicating in 
22 wads that no progress had been 
made. On Afghanistan the Gulf, the 
Middle East and other oonflicm-Mr. 
Gorbachev made it clear when pressed 
by reporters that it had been a dia- 
logue of the deaf, an assessment coo- 
finned by UJL officials. 

Mr. Gorbachev's toughness on 
these issues contrasted sharply with 
Mr. Reagan's moving summation K 
Thursday, in which the president*® 4 
praised both sides for “mov ing away 
from the so-called policy ofMutual 
Assured Destruction by which nations 
hold each other hostage to nudear 
tenor." He then added a phrase likely 
to stir anxiety in Europe, noting that 
“we are saying that the postwar policy 
of containment is no longer enough.* 
The contras between Mr. Gcdtt- 
chev’s tough efficiency and Mr. Rea- 
gan’s open sentimentality is one that 
will cause ripples to spread op the 
world scene in months to cook. 

The Washington Post. 
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100, 75 AND SO YEARS AGO 
1887: Diplomatically 111 1937: U.S. Gunboat Sunk 


PARIS — Prince Bismarck was wefl 
enouyt to go for a walk jon Dec. 13L 
In Sl Petersburg, people are skepti- 
cal as to the Chanodlor’s illness, 


An example of the Aquino 
government’s growing vulnerability 
to leftist pressures is its recent at- 
remold her programs to ten !P t 10 en ^ t tbe hdp of its five which they describe as "diplomatic." 

co ASEAN partners to resist demands The oqjlaoation of his sudden attack, 

r *“ from domestic opponents for there- Russians think, is found in his rduo- 

moval of U.S. military facilities 
from the Philippines. The current 
bases agreement with the United 
States expires in 1991. 

Manila wanted tbe other ASEAN 
members to make public statements 
that the American, militaiy presence 
in the Philippines helped sustain re- 


its government's feelings about com- 
munism are unquestionable. 

ASEAN leaders are concerned that 
Mrs. Aquino has not been firm 
enough m denting with the insurgent 
threat in the Philippines and with left- 
ist politicians in her government They 
fear that she either may be ousted by 
leftist forces or wiU lave to adapt an ' 
increasingly “nationalist" foreign po- 
licy and a socialist economic program 


gional security. Thailand and Singa- 
pore did so. Bul lndonesia and Ma- 
laysia, both members of the 
nonaligned movement, did not want 
to make the bases an ASEAN issue. 


tane& to reply to the Note in which 
Austria requests him to assume a de- 
cided attitude in Bulgarian affairs. 

1912: Pity the Postman 

NEW YORK -- Mr. Morgan, Post- 
master of New York, says neis happy 
when he thinks that the new law re- 


PARIS — Following tbe bombing 
and sinking of the United Slates gun- 
boat Pan ay, serving as a floating 
embassy on the Yangtze River, Prea- 
dent Franklin D. Roosevelt personal- 
ly dtcuued a sharp protest, requesting 
that tbe Emperor of Japan be- in- 
formed that he was “deeply shocked" 
and expected full compensation. Tbe 
Panay, together with three Standard 
Oil tighten, was attacked four times 
by Japanese bombers and pursuit 
ptenes Sunday afternoon [Dec. - 12L 
The gunboat sank and two of the ofi 
boats burned. It is reported that two 
Americans and 95 Chinese 


garding 'the domestic parcels post will kilied. A score of persons, in dnrii^ b - 
not go into effect until after the holi- several officers, were wounded ' 6 ▼ 


days. He is 
out what 


_ his wits to find 
happen after January 1, 


WASHINGTON— 
Jomat in Wt 


to app«se her opponents. The Aquino government is no longer when packages up to H pounds are opinion that the Panav 

fcMnjla s experiment with West- pushing the matter; it wifi not be to be carried through the mads. Imag- might mark the turning nnint in Ja 

aTi-5tyie democracy is seenm some on the summit agenda. ine the poor postman staggering pan's undeclared waron China^ nnri 

conservative quarters as being re* Regional security will remain a dong with bousekdd articles ana might even make it 
sponssble for communist suacsscs m major subject The future of UA fa™ produce strapped to his back in ain arid the United States 

the infiltration and subversion of the bases is important. But overshadow- addition to the usual bag of mail . ate in checking Japan in China*^" 
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.Shultz Says Nordic Zo 
Can’t Be Nuclear-Free 
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COPENIUiGEN — Secretary of 
I ^ R *»»* rqected on 

Sunday the idea of a Nordic nucfe- 
ar Tree zone and said thai such 
c °ncepts undermine die type of 
unity within the Atlantic affiance 
that Jed 10 the U.S.-Sovfec treaty on 

At a news conference concluding 
hjs two-day visit here, Mr. Shultz 
chided advocates of declaring the 
Nordic region — Denmark, Nor- 
.way, Sweden and Finland and the 
• Baltic Sea — a zone that the super- 
powers would recognize as off-W 
its to nuclear war. 

r'The problem is the Soviet 
Union has nuclear weapons, and 


“I must say that Denmark could 
comnbuiemore to defense than the 
3 percent of its gross national prod- 
uct that it does now. In doing so, it 
would contribute to the safeguard- 


ing of its own democracy ana free- 
dom.” 


- ti = • -wJgiW . FSOXPz f***# member of 
^ V, ^ ^ • “* N anh Atlantic Treaty Oraani- 

* ‘icr-. zaiion, has one of the strongest 


■ Soviet Briefing In Bonn 

The h ead of the Soviet Foreign 
Mmistiy’s arms control depart- 
ment, Viktor P. Karpov, and For- 
eign Minister Hans-Dieirich 
G®nscher of West Germany have 
agreed that an accord on a 50- 
perceat reduction in strategic nu- 
clear arms can be achieved by mid- 
1988, Reuters reported from Bonn. 

The West Gennan Foreign. Min- 
istry issued a statement saying that 
Mr. Karpov had briefed Mr. 
Genscber on Saturday about die 
Washington summit meeting, and 
that both men had agreed on the 
prospects for an accord on long- 
range missiles. 


ijy 5 "4! anti-nuclear movements kTwSu 
• .. rr en» Europe. Prime Minister Poul 



SANTA: Hus Year, the Big Hits Are Golden Oldies 


(Continued from Page 1) Bui he added that he did not 

said.“ln Britain, «*» got used to believe that U&J tag**"* 
American products and companies ^ tbe Bnu* mdw jyj 

like Fisher Price that manufacture bang. He said that B ue Bud Toys 
in Britain T PLC, one of Britain s hugest toy 

Mr. Webb said be believed that makers, has had success with sever- 
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“CoroUe," France's most popu- 
luality 


cans have beat setting trends for 
almost 10 years.” he said, “and the 
British toy industry has become an 
extension of the American indus- 
try. Today all the new ideas are 
coming from America — Califor- 
nia. to be prerise — and Japan." 


TOYS: 

Workshop Asia 


Chirac’s Pledge to Bonn 

Prime Minister Jacques Chirac 


A helicopter chartered by CBS News helped rescue the crew of die tanker Pivot in the Gulf. 


GULF : Iran Said to Use Neu: Device to Set Tankers Afire 

** potent notion for the country. « «o attack on West Germany, _ .... 
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Its advocates argue that there are 
no nudear weapons in the Nordic 
region since the two NATO mem- 
bers, Denmark and Norway, refuse 
to accept them on their territory 
during peacetime. That, in turn, 
leads to an argument that since the 
region poses no nudear threat to 
the Soviet Union, the Soviet Union 
should reciprocate by rfhninatmg 
the Nordic countries as potential 
-nuclear targets. 

However, Mr. Shultz noted, 
'seeking such special treatment for 
Denmark and Norway would work 
against the cohesion of the North 
A dan tic Treaty Organization. “We 
must all stand together, or we will 
hang together,” he warned. 

' Mr. Shultz came to Copenhagen 
after reporting to NATO foreign 


Reuters reported from Paris. 

Mr. Chirac's pledge, made Satur- 
day in a speech at the Institute for 
Higher Studies on National De- 
fense, was the first time a French 
leader had so dearly committed his 
country’s forces to the defense erf 
West Germany. 

“There cannot be a battle for 
Germany and a battle lor France” 
Mr. Chirac said. “Who can now 
question, in the hypothetical case 


(Cautioned from Page 1) 


was leaving the Gulf for Japan with 
a load of naptha from Kuwait. 

The flames were so intense that 
fire-fighting tugs were forced to 
stay dear and allow the ship 10 
sink. The No rman Atlantic was the 
first tanker to be sunk in the Gulf 
War. which began in 1980. 

A source said: “If the Iranians 
are using a new weapon and if we 


There were no casualties aboard 
the Norman Atlantic One crew- 
man aboard the Pivot was burned. 


■ ILS. Aided in Rescue 

John H. Cushman Jr. of The New 
York Times reported from aboard 
the La Salle, the U.S . Navy com - 
mand ship in the Gulf: 


the most dramatic assistance by 
U5. forces to tankers flying foreign 
flags since the stan of a naval 
buildup in the Gulf this summer 
when die United States began pro- 
viding escorts to Kuwaiti tankers 
flying the U.S. flag. 

The tanker's crew was rescued by 
an SE-2 Lamps maritime surveQ- 


(Contmoed from Page 1) 

Hirers are reluctant to allow more 
than a tiny fraction of a production 
run into local shops. 

It is possible to save on freight 
charges and U.S. markups by shop- 
ping on a business trip in the local 
outlet of, say. Toys R Us. Ex-fac- 
tory costs in Hong Kong are gener- 
ally a fourth to a sixth of the retail 
price of a toy in the United States 
or Europe. 

But it is just as possible to pay 
more for a toy in Hong Kong than 
in New York, since the object that 
will make your offspring smile for 
at least five minutes may have been 
to New York before landing on the 
shelf of a retail chain bade in Hong 
Kong. 

Although growth in the industry 
has been steady since it starred hoe 


of West Germany bang a victim of are going to have more Norman 
aggression, that France's commit- Atiantics and Pivots it is gang to 
meat would be immediate and become most uncomfortable for 
without reserve?” merchant seamen." 


An American warship helped 
rescue the crew aboard the Pivot, 
according to officials on the La 
Salle. 


lance helicopter, based aboard the ^ WSOs. as plastics were 

Chandler, and by a privately char- fading wider uses, the using costs 


The rescue Saturday by the guid- 
ed missile destroyer Chandler was 


tered helicopter carrying a CBS 
News crew. 

A pregnant woman was among 
those rescued from the the Pivot, 
officials on the La Salle reported. 


of labor, land, energy and other 
inputs have now brought Hong 
Kong's toy manufacturers to a 
turning pomL 


ket Stall and Hamburger Bar. 

Hervfe Parent, marketing direc- 
tor of Mattel France SA-, disagree 
with the idea of American domi- 
nance. “Americans do not dictate 
taste," he said, adding that Mattel 
toys are developed by international 
teams of researchers that include 
- psychologists, pedagogic experts 
and engineers in the united Stales 
and abroad “There is an exchange 
of ideas," he said “Some of Bar- 
bie’s accessories were developed in 
France." 

The fact that Piaymobil exports 
to countries all over the world Mr. 
Brandstitter said has not forced 
the firm to adapt to specific U.S. or 
foreign tastes. “Our toys are inter- 
national. A Piaymobil policeman is 
not an American policeman nor a 
Japanese policeman. He is a just a 
Piaymobil figure to which the child 
must add his or her imagination. 

But he conceded that U.S. manu- 
facturers. because of their size and 

to influence par- 

ents dislike American toys but fre- 
quently rive in to their children's 
whims," ne said 

Dany Breufl, marketing director 
of Smoby SA, said that typically 
French toys can sell abroad In gen- 
eral, French successes come from 
toys that imitate everyday life. 
Among the big sellers are a French 
vegetable stand with a toy scale and 
a toy golf cart. 


lar dofl, is a classic, higb-qi 
product, produced by Eis. Ansdme 
SA, a spokesman said Sales of 
Corolle in the United States rose in 
the aftermath of the Cabbage Patch 
craze. Since then, 20 percent of the 
firm’s exports have crossed the At- 
lantic. 

Pascal Sarda, of Le Train Bleu, a 
Paris toy chain, said that in addi- 
tion to the return to classic toys, 
media-related products are among 
the best sellers. 

“The television series inspired by 
GI Joe has made the toy our best 
seller among boys 5 to 11," Mr. 
Sarda said “Barbie is still a popu- 
lar dolL However, Cbrolle’s Cheru- 
hin doll is the star this season." 

In Britain, where media-oriented 
toys are readily accepted U.SL and 
Far Eastern imports account for 70 
percent of sales. British production 
last year amounted to £326 million 
($5% million). Of this, £131 mil- 
lion worth was exported, 70 per- 
cent to Common Market countries. 
Production so far for 1987 is up 10 
percent. 

The Lego Group, a Danish toy 
maker, is also increasing its market 
share in Britain — as a is in the 
United States, Germany, France 
and Italy, despite US. competi- 
tion. 

“Unlike Mattel, Lego does not 
use media to create fads." said Pe- 
ter Ambeck-Madsen. a company 
spokesman. “Lego is a creative ma- 
terial. and this is why it is an inter- 
national toy. There is nothing ex- 
clusively D anish about it. Children 
use Legp to re-create what sur- 
rounds them or interests them, 
from miniature toys to national 
monuments and spaceships." 


SUMMIT: Two Words on Space Defense Were Key to Success of Meeting 
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range nudear missiles signwi in 
‘ Washington last week by President 
Ronald Reagan and Mikhail $. 
Gorbachev. 

1 “Why were we able to get that 
agreement?" he asked. “A key rea- 
son is that NATO bad the strength 
of will when we objected to the 
'Soviet deployment of SS-20 mis- 
siles to say that we would negotiate 
for their removal or deploy U5. 
missiles ourselves" in NATO coun- 
tries. 

For the alliance, he said, that 
means keeping up its conventional 
as well as its nuclear forces. And he 
added: 
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the United States. But I think we 
have to realize we live in very dif- 
ferent societies. It’s godless am- 
monism ." 

- . The issue of human rights is one 
example of the problems still divid- 
ing the superpowers. Mr. Baker ac- 
knowledged that despite Mr. Rea- 
gan’s having placed the issue on a 
par with arms control during his 
meetings with Mr. Gorbachev, 
“We don’t have anything to show 
- for it yet." 

-> Mr. Reagan also failed to gain a 
■ promise from Mr. Gorbachev on 
when the Soviet Union will move 
its 115,000 troops out of Afghani- 
stan. And, on another of the so- 
called regional conflicts. Mr. Gor- 
bachev left American officials 
puzzled by a comment on Nicara- 


to eliminate a whole class of nucle- 
ar weapons, medium-range and 

<eh ru irr- range 

Mr. Reagan had hoped to move 
toward a separate treaty on space 
defense issues, disconnecting the 
subject from the offensive arms re- 
ductions. But if this could not be 
done — in fact, the Soviets refused 
to move in this direction — Mr. 
Reagan set out these US. objec- 
tives in the space defense area: So- 
viet acceptance of a VS. right to 
conduct “testing in space as re- 
quired" as part of the preparations 
for SDI, and Soviet agreement that 
the United Stales would be permit- 
ted to deploy SDI defenses after 
the end of an agreed period of years 
during which neither nation could 
withdraWfronrthe 1972 Anti-Bair 
Gstic Missile Treaty. 

Both positions had been pul for- 
ward by the Pentagon in interagen- 
cy negotiations, and both were op- 
posed by the State Department, 
which favored less ambitious objec- 
tives. Mir. Reagan had adopted the 
Pentagon view. 

The Soviets, as the State Depart- 


ment had expected, adamantly re- 
bids " 
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fused to accept these two bids for 
acceptance of SDL A U.S. official 
said that at one paint, the Soviet 
arms negotiator, Viktor P. Karpov, 
snapped that he had heard all this 
before and demanded that tire 
Americans “stop wastingmy time.” 

At the Soviet Embassyon Thurs- 
day morning, according to several 
U.S. officials, Mr. Shultz and Paul 
H. Nitze, the pres dent’s arms con- 
do! adviser, agreed to drop the de- 
mand for an explicit Soviet accep- 
tance of “testing in space." They 
also dropped one for an explicit 
right to deploy raissfie defenses at 
the end of the specified period in 
which both sides would continue 
observing the ABM Treaty. 

In return, the Russians tentative- 
ly agreed to a more ambiguous 
statement that each tide “will be 
free to decide its own course of 


action" at the end of this period. As 
written, this does not ntie out a 
Soviet increase in offensive weap- 
ons to offset U.S. strategic defenses 
if they are ever deployed. 

Mr. Nitze and Mr. Shultz also 
continued to push for Soviet ap- 
proval of the ngbt of either ride to 
explore space defense by “conduct- 
ing their research, development 
and testing as required, which are 
permitted by the ABM Treaty." In 
the US. view, this language would 
strengthen the administration's 
claim that it could conduct realistic 
tests in space under a broad inter- 
pretation of the ABM Treaty, al- 
though its meaning was not as dear 
as the original Uix formula. 

Mr. Shultz and Mr. Nitze left the 
embassy to brief Mr. Reagan at the 
White House, where Mr. Gorba- 
chev was expected at 10:30. A-M., 
shortly after breakfast with Vice 
President George Bush. A Soviet 
aide called to say that Mr. Gorba- 
chev was considering what Mr. 
Shultz and Mr. Nitze had reported, 
and would be 15 to 20 minutes late. 
Later, the Soviet Embassy called 
again and said Mr. Gorbachev sug- 
gested the converting of anotho* 
working group meeting, this one a 
more confidential session involving 
only a few officials. 

In aR Mr. Gorbachev dropped 
out of right at the Soviet Embassy 
for neariy two hours, while Mr. 
Bush waited so they could go to the 
White House together. A Soviet 
aide later told a U.S. official that 
the Soviet leader used part of that 
time to communicate with the Po- 
litburo in Moscow. 

Mr. Gorbachev and Mr. Bush 
finally left for the White House 
more than 90 minutes l»te 

As the two leaders strolled on the 
White House grounds and then 
conferred over lunch, six anns-con- 
tnrf officials met in the White 
House Cabinet Room to bargain 
on strategic and space arms. 


at the end of their meetings — the 
crucial deals began to be made. 
According to several U.S. partici- 
pants, they were: 

• The soviets insisted that the 
two nations agree to observe the 
ABM Treaty “as signed and rati- 
fied." Mr. Shultz argued that the 
issue of what was meant when the 
treaty was ratified was a domestic 
dispute between the administration 
and Congress, and the Soviets 
should keep out of it. Mr. Shevard- 
nadze gave in. 

• Mr. Shultz repealed the U.S. 
position that the ABM Treaty per- 
mitted research, development and 
resting “as required," and said it 
was essential to obtaining Mr. Rea- 
gan's approval of any communi- 
que. The Soviets finally agreed, al- 
though they made it dear that they 
did not accept the U.S. interpreta- 
tion that these words justified real- 
istic space weapons tests. 

• Mr. Shevardnadze had earlier 
indicated that the Soviets could ac- 
cept an accord under which each 
side would be “free to decide its 
course of action" if and when it 
finally withdrew from the ABM 
Treaty. But the Soviets balked at 
agreeing to this. Secretary of De- 
fense Frank C. Carlucd, who had 
joined the meeting, read from notes 
in which Mr. Gorbachev had used a 
similar formulation in a discussion 
with Mr. Reagan earlier in the sum- 
mit meeting. The Soviets gave way. 

• The United States had de- 
manded a statement that, in effect, 
could permit either side to with- 
draw from the ABM Treaty for 
such purposes as space testing. The 
Soviets refused to accept it The 
United States gave in. 

• The Soviets had demanded 
brails on sea-launched cruise mis- 
siles, a fast-growing type of nuclear 
weapon, but the Americans insist- 
ed that compliance with such a lim- 
it could not be verified. In a com- 
promise, the sides “committed 


posed that the total of land-based 
and submarine-based ballictk- mis- 
sile weapons allowed by a new stra- 
tegic arms treaty be limited to 4.800 
warheads on each side. The Soviets 
had discussed the possibility of a 
5. 100- warhead limit. The Soviets 
said a compromise on 4,900 or 

5.000 warheads might be worked 
out as pan of a “package deal" 
encompassing other dements. 

After some discussion, the two 
rides agreed on 4,900 ballistic mis*- 
sile warheads for each side in a new 
treaty. The United States has about 

8.000 such warheads and the Soviet 
Union about 10,000 — thus such a 
cut would be a massive reduction, 
dwarfing the cuts called for in the 
INF Treaty. 

The last-minute accommodation 
on space defense was not men- 
tioned publicly by cither leader 
that dav. 1 : 


Encouraged partly by the Chi- 
nese-British agreement under 
which Hong Kong will return to 
Beijing's control in 10 yeais* time, 
toymakers have drifted steadily 
into neighboring Guangdong Prov- 
ince over the past few years. So far 
this year. 40 percent of Hong 
Kong's toy exports were at least 
partly manufactured in southern 
China. 

For some large producers, as 
much as three-quarters of produc- 
tion now takes place on the Chinese 
mainland. By malting this shift, 
they are able to reduce labor costs 
by 25 percent to 50 percent, de- 
pending on the product involved 
and how much of it is made in 
Chinfl- 

As toymakers readily acknowl- 
edge. the China connection re- 
quires tight controls on production 
schedules and Quality. But it has 
allowed Hong Kong to keep an 
industry it otherwise would have to 
pass on to lower-wage nations such 
as Thailand, which is now begin- 
ning to develop its manufacturing 
base. 



With the pressure mounting themselves to establish ceilings on 
sharply — the dock was ticking such missiles” and agreed to seek 
toward 2 PAL, when the two lead- ways to verify' them, 
ers were scheduled to say goodbye • The United Stales had pro- 




Colin L. 

Powell, the While House national 
security adviser, said: The general 
- 'secretary made a few cryptic refer- 
pvys to an arrangement where ■ ■ ■ ■ 

arms support to something in tSe BEIXilUM: Governing Coalition Is Headed for Defeat 
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neighborhood of small arms, or 
even said *poUce weapons' at one 
time, and he made a reference to 
our doing likewise. We’D follow up French-speaking and a Dutch- 
on that to see what it really mans. speaking vnng, 

' General Powell also denied that The .language dsvmaa was . ap- 
Sandinist government, saying. -No forming wU » d “ r ““ d 
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French-speaking areas of southern 
Belgium. 

The predictions gave the outgo- 
ing coalition 106 reals, a drop of 
nine that would wipe out its major- 


ity. 
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deals were made. _ 

- Mr. Bush, reiterating Mr. Rea- 
gan's position, said the United 
' States should continue to aid the 
contras, as the rebels are known, 

- until the Sandinists “go down de- 
mocracy's road" to free elections. 

Mr. Baker said an agreement be- 
tween the superpowers to tone 

down the controversy over a space- party’ 5 Frendt-speakmg wing ap- 
’ based missile defense system peared headed for a loss of two of 
should help the effort to reach an its 20 seals. . _ 

accord on cutting long-range nude- The two Sooahst parties , .one 
'ar weapons by50 percent- from each of the language areas, 

r The two nations have agreed, at were expected to gain seven seats, 

; least for now, to stop arguing about 


Mr. Martens’s own Christian 
Democrats were forecast to lose 
seven of their 49 seats, while the 


which would make them by far the 
biggest bloc in the legislature, with 
an estimated total of 74 seats 
against the Christian Democrats' 
60. 

The Belgian system of propor- 
tional representation makes it vir- 
tually impossible for a angle party 
or political tendency to win a ma- 
jority on its own, and a protracted 
period of bargaining could be need- 
ed to form a government 

Mr. Martens, 51, who has been 
prime minister for almost eight 
years, acknowledged that even if 
his coalition did belter than first 
results suggested, it would be hard 
to keep the Socialists out of any 
new coalition. 

To form a government, the So- 
cialists would require the support 
of the Christian Democrats, the 
Liberals or both. 

Mr. Martens blamed bickering 
among the partners for the down- 


fall of his coalition, but he said the 
election results had made it no easi- 
er to govern, 

“The elections have made politi- 
cal affairs singularly more compli- 
cated," he said. 

Mr. Martens's government was 
toppled in October by a resurgence 
of the feuding between French- 
and Dutch-speakers, which has 
dogged Belgium since the modem 
state was founded in 1830. 

The quarrel accentuated by the 
prosperity of Flanders in the north 
and the decline of industries in 
French-speaking Wallonia, centers 
on a cluster of villages known as the 
Fouroos near the linguistic border. 

Jos6 Happart, a militant franco- 
phone official of the town whose 
refusal to perform his official du- 
ties in Dutch brought down Mr. 
Martens, continued his protest on 
election day by spoiling his ballot 
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what limits the 1972 anti-ballistic 
: missile treaty pieces on dev T°£~ 
ment of Mr/ Reagan sres^cb^' 
fort for a sp^based defense, 
1 known as the Strategic Defense lm- 
• ..dative. 


' Montand Rules Out Bid 
For French Presidency 
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Return 

. • PARIS — The actor and singer 
' Yves Montand, after 18 months of 

. press spenUationltol he ran 

teTpSdent of France m lie 
spring, says that he has no aznbi- 

don for the job. _ . „ . « »■ 
know bmits, Mr- Mon- 

-larid said Saturday in “ 

! 6n French television. 11 s 
- Stbition." He said 
for President Francois Afiumand 
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York 

! T% /T Street bond traders sbowcsd op at 

r!ll*IW ( m/| “or desks earlier than usoal last Thursday 
I w I a hit anxious before a crucial 5 

\# a ±- T “- A-M* announcement of the US. trade deficit. 

- *1 f| 1 J<w Whea u tame, there were gasps arotmd tbe trading desks. 
^ T^c^d^neariy 20 percent larger than mmy ana- 

^^Tbeyerdiet wa 8 swift. Tbe dollar tumbled and so did 
Bond races. Noted Robert Thomas, economist at 
Midlaiid Montagu Ltd, in London: ‘The dollar is still 
extremely accident prone” 

The vulnoabi&ty of the U A currency has convinced a 
totof portfolio managers that the best bets in bonds in 
J988 wui con tin ge to be in the non-dollar markets. “An- 
other 10 percent decline would not surprise,” says David 
Sheath, a fixed-income specialist with Phillips & Drew in 
New York. 

That means 1988 would mark the fourth year in a row 
that non-doflar bonds outperform doDar issues. I .ending 
the pack so far this year are British government bonds, 
which have scored gains in ILS. dollar terms of over 43 
percent, according to a Salomon Bros, index. A little over 
half the gain is currency appreciation. For tbe doDar- 
based investor, currency gains have contributed more than 
Continued On Page 10 
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Small Markets 

By Patrick L. Smith 

Hong Kong 

S CARCELY a few months ago, Mark Mobius was 
a picture of frustration. As m anagin g director of 
Templeton Investment Management (Hong 
Kong) LttL, the sleep rise of indexes and earnings 
multiples from Seoul to Bangkok and Singapore was more 
than a deep sense of discouragement; it was something 
closer to a career hazard. „ w , 

As president of the Templeton Emerging Markets 
Fond, Mr. Mobius is strictly bound by the mveshwat 
philosophy for which John M. Templeton, who rounded 
the mutual fund group bearing his name, is widely known: 
a stock’s intrinac worth is primary, and speculative poten- 
tial counts not at afl. . , . 

Given these guidelines, Asia’s small markets had be- 
come almost impossible to play by last summer, Mr. 
Mobius says. Indeed, by September - a* months after 
Emerging Markets was launched, a month poor to Blade 
Monday — 46 percent of the fund’s $1 10 mahon m assets 

was still in the bank. , , . 

T looked at the Asian markets and found dial the value 
just wasn’t there,” says Mr. Mobius, 51. “We v/vrt havmg 

a tough time investing anywhere." 

saBEasrsssssS 

mg moves from 50 percent of Emerging Market s assets to 

Mr. Mob, us greeted Octo- 
befs globddAade with somMbLng lesJtluW toul ch»- 
AUhough the American Sux± EsdaugeJirai 

SSSsSssssssssssi 

dung.' Mr. Mobius SUA 
- Asiau reurtos in 

ihe global equities phenomenon over tbepast 
Mr Mohius is a near-perfect munngcr for the Emerging 
Morirrfc Fund. Since parking a doctorate in eowormes at 

££ 3SS feLdm professional life m 

investment Ti-moSon managers^For anoth- 
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Investing in a World of Heightened Risks 


TOKYO: 

The market defies a 
chorus of skeptics. 

Foreign analysts, who have long comprised a kind of chorus of 
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expects a surge; neither is any<me forecasting a rout. 

The forces driving Tdcyo prices upward have changed dramatically 
in recent months. Until mid- 1987, when an 18-mooth bull run came 
abruptly to a dose, prices were driven essentially by liquidity, in part 
reflecting a reluctance among manufacturers to invest m productive 
capacity. 

The 1 986-87 surge saw the Nikkd index of 223 stocks double by 
last June. 

Excess cash flooded into the market, even as economic growth 
Continued On Page 8 
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Traders scrambled to record sales Oct.22. 


NEW YORK: 

Amid gloom, some 
see hope in exports. 

It has been a long while since Wall Street has been this ghun. Only 
four months after the Dow Industrials Average soared to 2,722, the 
question now is whether it will manage to dose the year above 1,895, 
where it started last January. 

As if talk of recession was not worrisome enough, year-end tax 
selling is expected to test the market in the next few weeks when investors 
try to wring some modest compensation for their losses during the last 
lev months. 

“There is a lot of uncertainty,” says Steven Einhom, co-chairman 
of ihe investment policy committee at Goldman Sachs. “For now, tbe 
market is not a terribly hospitable place to be." 

While Mr. Emhom does not expect large declines in stock prices, he 
sees few opportunities when comparing stocks with cash and short-term 
bonds. “Tne best I can offer for next year is a do-nothing market 1 


By John Meehan 

A YEAR ago, professional investors 
were debating which market would 
rise the most These days, they ago- 
nize over avoiding tbe market most 
likely to stumble a gain This obsession with 
preservation over performance is October’s 
most important legacy. 

“The underlying bull market in equities is 
no longer in tact,” warns Gerald Buhrer, man- 
ager of mutual funds for Union Bank of 
Switzerland in Zurich. “We’re in a period 
where the risks are very difficult to measure." 

Indeed, almost two months after the 
world's stock markets plunged in response to 
the historic 508-point deenne in the Dow 
Jones Industrial average, tbe depth of the Ocl 
19 disaster have yet to be measured with 
certainty. The October carnage wiped out 
about SI. 7 trillion of shareholder wealth 
worldwide, according to Salomon Brothers. 
But the economic consequences remain large- 
ly unknown. 


Nothing better demonstrates this uncer- 
tainty than the distinctly conservative tone of 
global portfolios as investors prepare for 
1988. Despite scattered indications that 
equity markets may be stabilizing, most mon- 
ey managers and investment strategists have 
shown little inclination to reduce the cash or 
bond portions of their portfolios. 

Jane Hakham, who manages global equity 
portfolios for Gartmore Fund Management in 
London, has raised tbe cash portion of her 
funds to a hefty 30 percent At the beginning 
of October, her cash allocation was about 8 
percent “In tbe short term, it’s a good idea,'’ 
she says. This way 1 can put money into 
markets gradually when they show some im- 
provement” 

Thomas Robinson, chief international in- 
vestment strategist for Merrill Lynch, tells his 
clients that about 20 percent of their portfo- 
lios should be in cash with (he rest divided 
equally between stocks and bonds. 

UBS. says Mr. BGhrer, believes cash and 
bond exposure should be 62 percent or higher. 




Claries WcJar 

At Nomura Capital Management Inc. in New 
York, president Takeo Nakamura has about 
doubled his normal rash holding to 9 percent 
and reduced the equity portion of a global 
portfolio to 33 percent from 38 percent 
Bonds account for 53 percent of the portfolio, 
with five percent held in gold. 

The heavy emphasis on fixed-income in- 
struments reflects the belief that interest rales 
will continue to drop worldwide — at least in 
the near term — as central banks try to 
contain recessionary pressures and stabilize 
tbe dollar. “We will see a more stimulative 
style in Japan and Europe,” says Mr. Buhrer. 
“The central banks win have to compromise 
more." 

With tins in mind, some money managers 
perceive a certain degree of safety in Europe- 
an stock exchanges. This is especially true for 
the London market, which was among tbe 
hardest hit during the October crash and 
could benefit from a liquidity-driven rally 
early next year. Moreover, Britain’s economy 
looks sound, while sterling appears relatively 
Continued On Page 8 
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LONDON 




The good news is 
a strong economy. 

Around the Gtyof London financial 
district these days, a angle phrase has become 
virtual chant: "Cautious optimism.” 

The reasons for caution are obvious. No 
investment adviser who wants to be taken 
seriously could counsel otherwise given the 
losses UJC. stocks have sustained. On Dec. 3, the 
Financial Times-Siock Exchange 100 Share 
Index stood some 31 percent bdow its mid-July 
peak. 

V 1 ol'z The optimism Dows from confidence about 

A. ingtis the U.K. economy. The go-go recovery years 

may be gone, yet the economic outlook remains fairly imbeat. 

Though forecasters have scaled down estimates to reflect about a 
£40 billion cut in financial wealth after the plunge in share prices, they 
still see inflation-adjusted growth next year of 2 to 25 percent. While 
that would be down from estimated growth of 3i potent to 4 potent for 
1987, it is a respectable performance by British standards. 

Conthmed On Page 8 


EUROPE: 

Currency turmoil 
deepens pessimism. 

Though Continental stock markets have been asserting their 
independence in recent years, the October phrage h as convinced brokers 
and fond managers that the fate of these bourses in the caning year 
win be tied to forces beyond their local control 
Most of these forces —psychological and fundamental — will 
likely be negative, putting rather pressure on markets that have incurred 
declines of 30 to 40 percent over the last few months. Some of these 
markets were already an the ropes when tbe Oct. 19 punch hit 
In particular, the dollar's latest plunge will likriy rob European 
economies of important export safes, prodoang tower corporate eanring g 
while cutting economic growth to stagnation levels at best Investors 
w ~ to play Continental equities as defensively as pos si bl e. 



with the best bets likely to be found in utilities, chemicals, 
pharmaceu ticals. Insurance and food stocks. 

Roger Harnett, European equities managers at James Capd & Co. 
in London, warns against a false rally in the months ahead that could 
trap unwary investors in another sharp M later in 1988. The next 
meeting of tbeG-7 nations and a re alignment of iheBmopam Monetary 
System could well spaii a rebound in the short term. But when that 
rally arrives, he says. “Tfl be a raging bear —as grizzly as they asne.” 

Continued On Page 8 


Timely advice is perhaps the 
greatest asset any substantial 
international investor can 
have; and Merrill Lynch re- 
search has been rated num- 
ber one on Wall Street by a 
leading investment magazine 
for nine consecutive years. 

In fact, Merrill Lynch 
research capabilities extend 
far beyond Wall Street. Some 
140 research professionals 
around the world provide 
information on more than 
1 ,450 companies-induding 
more than 250 shares issued 
by companies based outside 


the United States. 

This research is easily 
available to you through your 
Merrill Lynch Financial Con- 
sultant Your Financial 
Consultant also has access 
to the top specialists in areas 
such as portfolio manage- 
ment private banking and 
lending services, and for- 
eign exchange. 

whether you’re consid- 
ering dollar or non-dollar 
investments. Euronotes or 
financial futures, shares or 
bonds, you can depend on 
Merrill Lynch to help you 


make the most of timely in- 
vestments around the globe, 
around the dock. 

Merrill Lynch will put its 
research to work for you in 
26 offices in 16 countries 
throughout Europe and the 
Middle East. Call our office 
nearest you today. 
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Strategies for ’88 Stress 


Coata»gdFromPagc7 
insulated from the turmoil in currency mar- 
kets. 

For Us U.S. investors, Merrill's Mr. Robin- 
son ne mmm r- i Mk that British StOCkS SCCOUOt 
for 28 percent of tbdr foreign portfolios, 
about double the normal weighting. On the 
Comment, he suggests a 24 percent exposure. 

Ms. Hakham is amilaiy upbcai about Lon- 
don. She has about 20 percent of her as sets in 
Britain and about 15 per cent to 20 percent 
spread about other European markets. “Eu- 
rope may not be exciting, but it’s relatively 
safe," she says. 

Even though the Japanese economy may 
prove to be the strongest in 1988, Ms. Hak- 
ham still believes Tokyo is too expensive. 
Only between 4 percent and 5 percent of ha- 
assets are commuted to Japanese equities. 

Mr. Buhrer also bdieves the market is pric- 
ey. -In a wodd of higher risk." he says.“I 
prefer to underweight Japan even if we have 
to underperform in the near term. 

In contrast, Wallace Wormley. manager of 
Ptudoirial-Bache's Global Fund, is more en- 
thusiastic “Japan has held up better than 
other world markets and looks very strong on 
a macroeconomic level," he says. He has allo- 
cated 50 percent of his assets to the Paauc 
basin. 

Caution dearly reigns when it comes to 
UJ5. equities. Many fund managers and in- 
vestment strategists expect the dollar to show 
some resiliency next year, but ga ugin g the 
severity of the expected economic damage 
that should become obvious in 1988 is more 
difficult. 

“I want a greater comfort levd before com- 
mitting myself," says Mr. Wormley. Ms. Hak- 
ham . who currently has no U.S. stocks in her 
portfolio, sums it up amply: “If the Ua 
fnar fcfft goes up, why shouldn't other markets 
go up even more." 

As Tor smaller markets, which displayed 
surprising strength ahead, of October’s drop, 
investors appear less venturesome. . 

Concerned about the prevailing volatility m 
the markets and fearful that another sharp 
sell-off could trap them in difficult trading 
situations, many investment strategists now 
seem to place a premium cm a market s size 

and liquidity. , 

This approach is similar to the so-caJled 
“flight to quality” strategy that emerged m 
equity markets around the world immediauay 
after the crash as investors sought out big. 

U< ^l«™i k Broihers bdieves this trend wj 
benefit Japan and the United Stales, wnidi 
have market capitalizations of S2.6 trwwn 
and $2J trillion, respectively. Britain, with a 
market capitalization equivalent to 5643 bil- 
lion, is also seen as a major 'benefidanr. 

Some analysts still ate Hoag Kong 5 deci- 
sion to shut down for a week after the crash ias 
a reason for caution when investing m tins 
market even though it has generated strong 
returns up until October. They also express 
nneamew about Singapore, which bore the 
brant of foreign sdlmg after Hong Kong 

Moreover, recent statements by U.S. offi- 
rak condemning economic policies of mese 
two cmnl1 Asian as well as those of 

Taiwan and South Korea, have raised con- 
cerns that their export-led economic growth 
may suffer next year. a 





Contiaoed From Page 7 

slowed; fi n”” 8 ! stocks and asset days 
seemed to be ewcayontfs favorite speculative 
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Continued From Page 7 
«hmk we can protect the lows of O ctober, but 
that’s not compelling enough to recommit to 

TWrich strategists warn that even good eco- 
nomic news will do little to revive the market 
nod year. John Connolly, c hairman of the 
investment strategy at Dean Witter Reynolds, 
expects corporate earnings to go rap sharply m 
the final half because of tax cats. But, be says, 

the market probably will not respond. 

“There is going to be a recession, andthe 
market knows that," Mr. Connolly says. 
question that remains is when.” 

The Dow could easily see new lows in 1988, 
be cautions: “Anything that happens between 
now and the actual recession is a prehide. It 
doesn't really matter." 

Investor psychology may well gel cangbt in 
the crosscurrents of next year's presidential 
minpaign- Says Mr. Embom: “If a candidate 
who is viewed as negative for business picks 
op in the polls, it ooukl be a negative for the 
market. Likewise, a pro-business candidate 
could cause a positve reaction.” 

Some strategists have a less bleak scenario. 
They say stock prices had risen beyond rea- 
sonable economic expectations last summer. 
The decline in October, they say, brought 
prices to more realistic levels. The result will 
be to reduce economic growth to a more 

sostainabte pace, thus avoiding a severe rec^ 

* ,C “The problem with the markets in the U.S. 
and elsewhere wasn’t a basic change in eco- 
nomic activity. The markets jMt got way 
g iv»ad of themselves," argues Mlaiacl Sher- 
man, chairman of investmmt policy at Shear- 

son Lehman. He bdieves the Dow could »nn 

2,000 by next summer and possibly go as J 

as 2^00. 



vice president and portfolio manager to T. 
Rowe Price in Baltimore, which manages j 
billion iii mutual funds. On the other band, 

Mr i j p orte notes that the dedine in t he valu e 

of tbeddJar will continue to cast U.S. compa- 
nies in an attractive light for foreign take- 

° V Tecjhnical analyst Robert Prechter, the 
Gainesville, Georgia-based editor of tire El- 
liott Wave Theorist newsletter, sees 1988as a 
choppy year, with a final hurrah m fhe fourth 
quarts*. He expects the Dow to regam 35 to 65 
Percent of its 1987 decline in a rally that cwtid 
ran six to 12 months. The aftermath, though, 
will be brutal, he says: “There will be at least 2 
years of relentless decline.” 

This last-gasp ralty wffl be a great opportu- 

rrity for nimble investors to buy and sdl blue 

i • _ i,. hnilocrnnHienced 


dims. Mr. meaner says, uui «w» 
players should sit it out with cash. » won t be 
a ‘dart board* rally," he warns. 

Stockmckers who rely on fundamentals reo- 

A.J dunHblAtliniKr Ann 


Steven Eirihom. 


“Worldwide, markets have been filled with 
fear and confusion that is canting emotional 
aftershocks," says Martin D. Sass, pretident 
of MD. Sass Investors Services. “Once we grt 

into the new year and can assess the impact of 

the crash on the economy. we'll see that tire, 
fears of economic decline were overblown. 

When emotions simmer down, Mr. Sass 
maintains, foreign investors --cradilBd as a 
Sig force both in 

the market in 1987 —will come backJ Butihey 
wifl be reluctant until the dollar stabinzex. 

“Forrignera have been burned and they are 
not going to rush' bade,” says Jack Laporte, 


I a tin America: 

Towards Renewed Growth 

A major conference sponsored by 
The International Herald Tribune and 
The Inter-American Development Bank, 
London, February 11 - 12 , 1988 

Following the success of the International Herald Tribune/ 
Inter-American Development Bank’s first conference on Latin 
America in 1986, we are delighted to announce our second 
major conference "Latin America: Towards Renewed Growth . 

The conference will bring together key government, 
finance and business leaders from around the world to review 
major new developments in the region and look for new 

^Among the outstanding group of speakers who have, 
agreed in principle to address our conference are: Sir Geoffrey 
Howe. Secretary of State for Foreign and Commonwealth 
Affairs. U.K., Antonio Ortiz Mena, President. Inter-American 
Development Bank. Guillermo Larco Cox, Prime Minister, Peru. 
Enrique Iglesias. Foreign Minister. Uruguay. Pedro Pablo 
Kuczynski, President. First Boston international and William 
Rhodes, Chairman, Restructuring Committee, Citibank NA. 



ommend expart-onentea mamnacuiu»& 
industrial companies that are likdy to berajit 
from cost-anting and a lower dollar m the 
months ahead. “It's the only theme that ap- 
plies to a market I basically don’t Hke,” says 
Mr ry un ify . Issues such as Caterpillar Trao- 
tor Co, Dow Chemical, Temple-Inland and 
'helps Dodge gel his cautions nod 

Mr. Sass concentrates on the hardest hit 
sectors, including economically sensiliyeis- 
sues with international business. His favontes 
include IBM and smalla niche computerant- 
fite such as Apollo Computer and Prune Com- 
parer. 

• Sinrikriy, George Vanderfcridm, a portfo- 
'lk> manager of HdeHtv’s Destiny I an d H 
funds, is locating at firms like Caterpillar 
Tractor Co, Raychem Carp, International 
Paper Co, National Semiconductor Corp. 
and Texas Instruments. 

Mr. Laporte at T. Rowe Price isloaldngfor 
value in secondary stocks, the segment that 
has been devastated in the market tins year, 
particularly since the crash. Secondary stocks 
have underperformed the S&P 500 and large- 
company stocks since 1983, be says. 

“That cycle will end in 1988. Blue chips 
have substantially outperformed the rest cf 
the market, which is likely to continue m the 
short run,” he says.- “But there wffl be a 

• • . kin* /4nfw efnn 


UgciS. 

AH this ended at midyear, when the econo- 
my started to strengthen. Powered by an un- 
expectedly strong jump in boosing constrao- 
tion and personal consumption, 
manufacturing and mdustrial companies J*- 
gan reviving. Market sentiment quickly dnft- 
ed to earnings-driven issues. . m 

“This took everyone by surprise, says 
Timothy Sdrilt, research director at Morgan 
Stanley International Ltd. in Tokyo, ^tou 
had a fundamental shift in market leadership, 
and it gaveprices a "big push through the 
summer months-'’ 

Tokyo followed New Yack and other mar- 
kets downward in October — the event is 
known as “Black Tuesday” in Japan, Mia 
prices fell a session after the Big Board’s 508- 
point debacle. But the drop of About 13 per - 
cent to current levds was far less drastic than 
the declines elsewhere, and the sense of stabil- 
ity in the TT»«wfrx now is far greater. . 

Although the market is expected to remain 
flat at least into eariy 1988, overall eaxatoc 
growth forecasts for next yg. wj* " *”L 4 
percent Domestic growth will be slightly fast- 
a and could top 5 percent, analysts say. 
Corporate earnings are expected to adv ance 
by 15 percent or so; for manufactu rers, m e 
range is between 20 percent and 30 perceaL 

•Tn the near tom, activity is imhkay to 
pick up asmficantiy,” says Hisamich i Sawa, 
first vKo-presideni at Prodcnti^-Bachc S ecu- 
rities (Japan) Ltd. “But themaricet wffl move 
HigW before next summer, and the driving 
force will be improvements in corporate prof- 
its." 

Nonetheless, there are some significant nn~ 
knowns. Chief among them is the direction of 
the liquidity flows that continue to help sup- 
port the market . . _ 

Several factors appear to be u nriwnmnn g 

the so-called zutert strati®/, by wh^irarpo- 

rations diverted revenues from fixed invest- 
ment into financial assets. Zaitecn investors 
have been increasingly skittish since the Tar 

tdhoCheoncalCo,amediiinwrredmanmao- 

tmer, disclosed market losses of some S2KJ 

’^^^^yaJmpiayed its partmarket 
analysts say. Many zaiteai payers, metodmg 
some of the nation’s most revered corporate 
are now believed to be sitting on 
substantial unrealized tosses, although none 
has been disclosed. . . 

Most important, however, is the economic 



Nobumitsu Kagtwu. 


resurgence itsdf. There me 

cOTpSto arc remvestingm pro*im«^; 

paaty again to stay competitive m an environ- 

ment of strong domestic growth. • . 

“A lot of companies mnst be thinking about 
to contmne en- 
gagjng in,” says Nota^cuKagami, r^nag- 
^dmSor cf Nranura Invcstinait Manage 
meat Co. “We already see a gradmdstoft of 
funds from assets to real assets!. 

Not surprisingly, fund mana g e rs are look- 
ing dikfly for stocks with high earnings po- 
tential, tow multiples and a substm tial expo- 
sorc to the domestic economy. The sectors 

>»* a™** *“5* ’ 


ousmg-suppiy muu»um. 

Unlike most analysts, Ron Napia, asenior 
analyst at Salomon Brothers Inc. in Tokyo, 
favors financial issues because! they, tocujow 
have multiples in the nnd-20s and because 
1988 will be a significant year for financial 
deregulation in Japan. 

He mentions Nomura among the bK*® 5 , 
and the two big Japanese trust bmiks, Mita^ 
w«hi and Sumiiotno, among others, as al- 
ways, the sector is also a play on the market 

“If you believe in Japanese crashes, stay 
ocl” Mr. Napier says. “If you think the mar- 
ket's coming back, they can be very good 

tays '” Patrick L. Smith 
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pafonnmg and secondary stocks wfll start. 
Liz Oaibome Ino, Service Corporation, UN 
Broadcasting are a few comp anies he finds 

attractive. _ ^ 

Cynthia Catterson 
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“The lows we've seen' so far wffl be tested 
again," be says. “Anyone buying now nngbi 
well find that there is a lower price to be 
achieved on major markets.” 

Hardly more optimistic is Tony Thomson 
of American Express Asset Management m 
London. “The French have a word for it 
morositi," he says. . 

Whatever happens, Europe’s bourses will 
be left largdy to local investors, say the pro- 
fessionals. Big, foreign institutional investors 

found it difficult to exit from Europemi mar- 
kets when the crash hit and will be sow to 
retain, the reasoning goes. 

“You had a sitnauan where for a couptoot 
weeks liquidity just about disappeared m the 
cSStal stock rnarkrtCMr. Thomson 
says. “They were grid-locked. There was aday 
where there was no market-making m Ger- 
man stocks. And that’s die fourtWaigest 
stock market in the wraid.” 

While the Oct 19 plunge caused liquidity 
problems around the world, they were more 


Contunxd From Page 7 

“AH we’re saying is that growth will stow 
from being conadoaHy above ihei average far 
the postwar period to being slightly below the 
avera ge. " explains John Young, an econ om ic 
adviser to Lloyds Bank. Lloyds’ appraisal 
places UX gross domestic product at 22 
percent in 1988 and others see it as togh as2J 
percent Growth looks even betterrf the drag 

of North Sea Oil operations is exdndcd. 

The expanding economy means British 
(?>mpflni<s should be able to m ana g e_ a 10- 
peiceat increase in tamings next year, figurra 
Kenneth Inglis, research mrector at Phillips* 
Drew. Thai is only marginally lower than the 
average growth of 14 perooit from 1982 
through 1986. 

“My view is the market wul recover its 
poise,” says Mr. Inglis. The test, he says, wffl 
be^ whether the market can develop same inde- 
pendence from Wall Street and focus on the 
positive factors at home. 

Moderate inflation is one factor that should 

S the market regain its equanimity. Sto- 
s strength, especially against the smkmg 
dollar, will tend to keep import prices mebea: 
and inhibit wage increases, “rmfairiy uncon- 
cerned about the lam increases in wage costs 

in the UX” says Wmi^LedwardjaneoMi- 

oarist at Merrill Lynch m London. The Brit- 
ish worker is pooriy paid” 

The government estimates inflation win 
mijf op to 45 percent in 1988 from about 4 
percent at the end of 1987. Even the private 
economists who agree the 1988 inflation rale 
will exceed 1987s bdieve the government is 
much too pessimistic. . 

A further spur to the economy comes from 
interest rate reductions by British banks tins 
»nmmn, whicfa is expected to prop up COUr 
sumer spending. Tm encouraged by the fact 
.i /i^.«nnr r«f tHi- PvdiMiuer Nim Law- 


sonl has reduced interest rate,” ^ — ; — ■> 

an econotmst at London-based stock brokere 


Bering the right course. 


the aovernmenfs budget, winch is unveiled 
the Srond week of March. With tax revenue 
flowing in at a healthy dip and the govern- 
ment’s borrowing requirement low, the odds 
are in favor of lower income taxes. Many 
analysts expect the 1988 budget to 
reduction of about two pence from the basic 
rate of 27 pence per pound. 

Worries about the UX economy cento an 
trade. The current account defied probably 
will worsen next year, economists say. as the 
appreciating pound raises the cost of Bntish 
exports to f brdgn buyers. If, as^ widdy espett- 
ed, the dollar drifts tower, export^ to the 
United States would sag. About 15 percent of 


British exports go to the United States, Brit- 
ain's biggest single customer. 

By the end. of next year a pound could hit 
SI.90, up from about 51.68 currently, analysts 
say. At the same time, imports of m achine ry 
and other capital goods could rise to support 
an anticipated increase in investment. 

The stockbrokers James Capd & 
jeer a 1988 ament account defied of £3 bUr 
lion, nearly double the £1.6 bfflton forecast far 
all of 1987. However, viewed as ^proportion 
of gross domestic product, the defiat appears 
less threatening at just (L5 percent of econom- 
ic output. In any case, a tog deficit would 
hardly surprise the market, and sterling has 
stayed strong regardless. _ _ 

The combination to optimism about the 
United Kingdom and uncertainty about what 
wffl happen in the United State and dse- 
Whenshas encouraged investment strategists 
to focas on domestically oriented stocks, espe- 
cially ones with recession-proof features. 
Prominent entries in that category are brewers 
and food re tail e r s. 

“In difficult times, people still tend to go to 
the pahs. And one doesn’t cut one’s consump- 
tion to food," observed Akx Lyle, who man- 
ages the £400 «wnion Accumulator unit trust 
for Allied Dunbar. “As a general rule cneis 
looking at the mare defensive areas to the 
market” ' , . . 

Stocks fpir* as the brewer Bass ana rood 
purveyor United Biscuits are among Mr. 
Lyle’s r^ns So-called comeback stocks have 
wmgHt\fr. Lyle’s eve as wdDL Saatchi & Saat- 
rhi fra- indance. was battered hard before and 
during the crash, so the stodt stands a good 
rhunc e of rebounding, he reasons. 

Money managers are particularly keen on 
quality stocks with hefty, secure dividends. 
“With the markets having fallen so ran ch , 
UX companies are beginning to look mute 
attractive, very good value.” notes Kidnud 
Hughes, a unit trust manager at M&G. 
Among his selections are Midland Bank, Tra- 
falgar House, engineering firm Hopirinsons 
Holdings, insurance brokers Sted BurriU 
Jones and riwmHig concern Sketchky. 


severe an the Continental markets because 
“there are no natural buyer groups" to crane 
to the rescue when a sdl -off occurs, Mr. 
Thomson says. Pension funds, be notes, are 
not a factor in Continental exchanges, while 
German and Swiss insurance companies 
“consider themselves daring* if they allow 
equities to rep res e nt more than a few percent- 
age points to their portfolios. _ _ 

The strategy of Peter Hadden,jpen»on fun^ 

investment manager at IvtHyifeSimc in Edm- 

btireh, is typical of the investors who remain. 
“We’re now reorienting defensively, coming 
out of ccoaKHny-sensitivc and currency-scar ■ 
live stocks such as consumer durables nwf 
autos, while adding those stocks where theres 
a dear visibility of earnings growth over the 
next few years.” he says. 

Export-dependent stocks in Germany, 
Switzerland and the Netherlands are seen as 
the most vulnerable. These companies wul 
fed the effects of the lower dollar in thear sate 
and profits in North and South America and 
the Far East Farther complicating their out- 
look has been a recent 2 percent-plus rise m 
their home currencies against the Latin air- 
rondes, particularly the French franc and Ital- 
iantzra. 

Not surprisingly, the stock market declines 
in Frankfurt, Zorich and Amsterdam smee 
Oct 16 have been more severe,, ranging from 
29 to 31 percent, than in Paris, Mil an an d 
flnu P ScHi which ranged from 1 1 to 21 percent . 

Rainer Decker, analyst with Commerzbank 
in Frankfurt, says German chemical ami 
ph arm aceutical stocks — in dud i ng BASF, 
Bayer, Hoescht — should prove to be sohd 
defensive stocks. ... 

Mr. Thomson’s defensive picks include 
Veba and RWE. utility stocks. In Switzerland, 
defensive [days on Mr. Had den's list include 
insurance groups Swiss Reinsurance, Zurich 
Insurance and Winterthur as wdl as coffee 
and confection group Jacobs SuchanL 
On Amsterdam’s market, Mr. Hadden be- 
lieves National Nederiander, the insurance 
■group, should show ea rn i n g s growth next 
year. Unilever, though pricey, “strnhas to be tf 
core holding in any European portfolio,” he 

Sa For the Paris market, Mr. Homett to James 
Capri sees the CAC bourse index ranging 
from a high of 325 to a low of 260 in the year 
nhnad In early December it was hovering 
95. *1 


was expecting economic 
percent,” Mr. Homett 


around 295. _ 

growth in France of 12 percent,' — 

says. “Now Td be very surprised to see growth 
over 1 percent" 

“If von have to be in France,” Mr. Homett 


mdse des Earn, food group BSN and the 
retailer Candour. 

Jerome Labin, analyst with Jean-nerreRn- 
rnmn , a Paris broker, believes communica- 
tions stocks such as Hachette and Havas may 
be good bets, especially if a recession devel- 
ops. Television broadcasters TF-1 and Canal 
Has are particularly attractive, he says. 

“Tt’s Hack humor, but m a sharp recession. 

people stay at home and eat yogurt in front to 

thrir TV/be reasons. “They want to dream 
and laugh, not think about reality. In the '30s 
U was cinema, but in the ’80s it will be TV.” 
London-based investment analysts were 



The bidding 

for MK Electric and Granada's quest for 
Electronic Rentals arc just two examples. _ 
Peter Holland, whose management duti e s 
for Fidelity include die Famous names unit 
trust, emphasizes domestic earners with 

v mnrl management. His approach favors Bec- 

cfaam, British Airways, Cadbury Sdiwqjpes, 
General Acddeot the drug company wdl- 
comeT FXTltompkms anS Site Hold- 
ings. LI 

Marybeth. Nibley 
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year pointing to political uncertainties 
and its export dependence on Germany, 
which buys for 40 percent of Italian exports. 
A no-growth scenario in Germany, they say, 
would also batter Italy. 

Mr. Valeri is projecting economic growth to 
at least 21 percent, which he said should aid 
the «ynp«rtics involved in die domestic mar-.' 
ket Good bets, he said, are insurance compn-' . 
nies Generali and Assistalia; cemeal producer 
Itateementi; ooa ted-pap q maker Bnrgo, and 
utilities SIP and STEP. 

“Pm not bullish,” Mr. Valeri said, “but for 
the short term I think that Italy is better off 
than the other E u rope a n markets.” □ 
Jacques Neher 
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Ci>iii Siales Soar Despite a Hesitant Gold Market 

The mints are ~ know Urn your coin will be accqpl 


working hard 
to meet de mand 

.-■= . . % Cynftia Catterson 
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Indeed, metals analysts are hestitant to make any 
solid projections for metals prices in the coming year 
until they have abetter grasp of the economic indica- 
.tprs. “Its a difficult tune tight now to have any 
onshakcahlfi views,’' says Steve Chronowitz, vice 
Resident of futures research at Smith Barney. 


KJ*IH 


m^oui Ithai has clouded the stock 



A :, investors in bullion coins. But while pm- 
ckmis metals may have a universal aurval 

500,000 ounces, the Gold Information fWww 

S 70 " baD30IU cv« more dnt- 
“Jf** T^U-S- Mint says sales rose from 100,000 
I*®® 6 ®.* 11 *^*^9 wcdcs bc ^ ore ^ maiket. drop to 
more than 600,000 ounces in the two weeks after- 
wards. 

In the absence of another crisis io the financial 
“jPifc* DMtels experts believe the recent high 
level of demand for coins can be maintained. After 
all, preaoos metals prices have been unable to sus- 
tain much of a rally in the wake of the Oct 19 
debacle. But most believe the interest is coins wtfl 
continue. 

Stephan Gotwald, vice president at GoWCorp 
Australia, the government mint, says overall sales of 
the Ansmdfca ^ Nugget have surged 300,000 

seems certain that sales will exceed our »™il fore- 
cast of 400,000 ounces," he says. 

In large part, the popularity of precious metals 
coins reflects the desire of investors to diversify »h" r 
portfolios. And the uncertainties surrounding the 
financial markets has apparently accelerated pur- 
chases. “Precious metals are traditionally seen as a 
safe haven in turbulent times, and for small investors 
coins are the easiest way to invest in metals," says 
. Alan Poaiicfc, vice president at Manfra, TordeQa and 
Brookes, a New York coin dealer. 

Nowadays, many money managers routinely rec- 
ommend that an individual’s portfolio contain gold. 
Allocations range between S percent and IS percent 
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He bdfeves gold has Ihe potential to rise above the 
5500 level, perhaps approaching $600 during 3988. 
Silver, whose rede as an industrial metal tends to be 
emphasized when there are economic concerns, has 
weakened. But Mr. Gnoaowitz reckons that prices 
could move to the $8 area, if there is no recession. 

“At this point everything is up in the air" agrees 
Bernard Savaiko, senior precious metals analyst at 
Paine Webber. He bdieves gold prices will gradually 
move higher as the U.S. dollar continues to decline. 
“H has a chance of testing $5 10, and going perhaps as 
high as 5S80 before the end of next year, he says. 

As fa: silver, he cautions that prices canid be 
depressed, perhaps to as low as $530 per ounce, if 
there is a recession. If not, prices could move up to 
$730 or $S by the end of next year, be says. 
Demand has been strongest for the coins minted 
by the United States, Britain and Australia, all of 
winch launched national bullion coin programs this 
year. The Canadian Maple Leaf, the oldest among 
the popular coins, is also selling wefl. 

For the most part, a coin’s attractiveness is gauged 
by its “prermum," the price it commands above its 
gold content. Fritz Platt, senior vice president at 
Deutsche Bank AG in Frankfurt estimates that the 
four most popular coins trade at roughly the same 
premium, which ranges between S percent and 6 
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Britannia 


</Cl UftTSr 

Belgian Ecu 

Still, Mr. Plass says that there is an active second- 
ary market for the coin. “After the Maple Leaf, the 
Krugerrand is tied with the Britannia in turnover 
sales, followed by the Eagle and Nugget coins, in 
thud and fourth place.” 

Now that South Africa has stopped minting the 
coin. Mr, Plass says the political repercussions are 
moot. “But for investors looking to bufld a nest egg 
with gold, the savings on the premium is not worth 
the risk," he says 

John P. Norris, vice president and head of precious 
metals trading at Gtihank, agrees. “You want to 


know that your coin vriQ be accepted anywhere," he 
says. 

Although the major corns account for 95 percent of 
the market, other coins contiue to draw some atten- 
tion. 

Trading a! a much higher premium, yet stiD ap- 
pealing because of its numismatic qualities, is toe 
Chinese Panda. “The design erf the corns change each 
year and they are minted in Limited editions," says 
Mr. Posnick at Manfra, Torddla and Brookes. Pre- 
miums on Panda coins have ranged as high as 20 
percent. 

The half ounce Belgian Ecu was introduced about 
3 months ago and carries about a 4 percent premium. 
Preliminary sales of the European Currency Unit 
com are strong, experts say, because of toe keen 
interest of collectors in new coins. Moreover, low 
weight coins are more affordable to individuals. Still, 
dealers doubt the coin will rival the current major 
bullion coins. 

While dealers say that the new bullion coins intro- 
duced this year have helped to widen the coin invest- 
ing market, they question bow much room is left for 
new entries. 

Bruce Kaplan, senior vice president at A-Mark 
Precious Metals, in Beverly Hills. California, sug- 
gests that the going could get tough for the Britannia 
coin, for instance, once the novelty wears thin. 

“It’s going to be a rough upward battle for the 
Britannia because the Eagle and the Maple Leaf are 
already entrenched and backed with large promo- 
tional budgets," says Mr. Kaplan. He estimates that 
the Britannia will capture roughly 4 to 5 percent of 
the world market after its first year. 

“Quite dearly we have seen the saturation point 
for new coins,* adds Deutsche Bank’s Mr. Plass. 
“Unless someone has a brilliant idea for something 
new. For now everyone has their me-too products 
and I think the nmAgt is satisfied." O 
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The South African Krugerrand’s premium is about 
2 percentage points lower than the other four, but 
many investors have shied away from the Kruger- 
rand became of political concerns. Moreover, prohi- 
bitions on new sales in countries tike West Germany 
and the United States and the possibility of future 
bans create serious resale problems. 



Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


with 8CC . all you have to do is to simply mail the attached 
coupon. We will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg. 

The BCC Group has offices in 72 countries, its Capital 
Funds exceed US$1 500 million and total assets US$17,500 
million. The Head Office and branch of the Bank of Credit 
& Commerce international S A. in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- , 


1. Total confidentiality of 
investor's affairs by the laws 
of Luxembourg. 

2. The benefits of being able 

to open and operate an 
account in Luxembourg 
without actually going 
there. I 

3. investments and deposits f 
made by non-residents 
are totally tax-tree 

and there is no with- 
holding tax on interest 
or dividends. 

4. Luxembourg is a stable, 

prosperous fi nancia I / 

centre in the heart of I 

European Economic I 

Community / 
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Mining Asia’s Small Markets 




' . ~ Cootiaaed From Page 7 

. M^bras^loej^^ttJ^^itopIay 
T-- - v - a. direct role in supporting Asian 
equity markets as Japanese mutur 
. -V; -Mft- al funds and institutions aedimate 

~ . themselves to overseas share own- 

[jj; .. CTShip. 

■ . J..IT .. “The Japanese are only begin- 

. I ‘. -ning to get their feet wet in foreign 

. . " ' IV W equities," he says. “The collapse 

• -won’t necessarily accelerate this, 

- ' ; JV" _^T.i . . but these markets are becoming 

• steadily more attractive to them 

: anyway.” 

.• f Seoul and Taipei — markets 

.. Mr. Mobrus avoided assiduously 

earlier on — are now his favorites 
in the region. The Taiwan Stock 

* • £xcbangeisoff42 percent from iis 

v hig h tins year. Although the Kore- 
’■V-r : an market has fallen only 6 por- 

. r- cent, Mr. Mobius is mtewsted in 

' convertible bond issues such as 

_ . Samsung’s, which have draped 
much further. 

1 - V; ‘i2& ■ t -- Most of his effort,_however, has 
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in tb«e two markets, since direct 
investment by foreigners is 

- banned South Sea Textiles, a 
Hong Kong-listed concern, has re- 
cently brought a Taiwan subsid- 
iary into the fisted company, for 
instance. 

Another example is Elders IXL, 
the Australian conglomerate that 
' - listed a subsidiary m Hong Kong 
several months ago- Elders Invest- 
ments (Hong Kong) Ltd. has two 
glass-manufacturing units in 
South Korea. 

“1 don’t want to be locked into 

' any of these companies," Mr. Mo- 

bitis says. “Bui ai the end of the 
day, Korea and Taiwan are toe 
■ meet dynamic countries in Asifl- 

- - You’ve gpt to be there when you 
“ can." 

The next target is Thailand, 
whose economy is entering adas- 
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an influx of new investment from 
Japan and elsewhere. Tte^Seain- 

■ ties Exdumge of Thailand has rau- 

en 39 percent since its October 
; ' high. 

The stocks Mr. Mobius is accu- 
’ mulating are the pnta » 
• ' drips: Bangkok Bank,Ttuu Farm- 
ers Bank, Sam Cfcment and Indus- 
, trial Finance Corp. of Tbajni 
Became of the c eilin gs placed on 
foreign ownership of 
- shares, buying into 
quantity is now possible for the 
first time all year. 

When it comes to Mama, h- 

saarMssssKgs 

■ sKsasw® 

and Philippine IniernaUonal 
Commerriai Bank. 

“We’re not teafly interested m 

■ 

. gjaar-ss 


if you've got 
look raflwr lad. 
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Mark Mobius: Pre-crash value was scarce. 


Swiss Bank Corporation 

US-Dollar Money Market Fund— a new investment 
opportunity from the key Swiss bank in Luxembourg 


Mobius remains cautious about 
them because they are traditional- 
ly the priciest of Asia’s small mar- 
kets. 

In Kuala Lumpur, Mr. Mobius 
is adding Malaysian International 
Shipping Cbrp. and Malaysian 


Airline System to the Emerging, 
Markets portfolio. In Singapore, 
1 m is only looking. 

“I may start buying at some 
point,’’ he says, “but the values 
have simply been too high for us to 
go in." □ 


v Value Line 

INTRODUCTORY TRIAL 

only $95 

If no member of your household has subscribed to Value 
Line in the past rwu years, you can now receive full-page 
analyses of about 130 American .slocks each week fur the next 
i ■> weeks for S95. As a double bonus au no additional charge, 
vou will also receive the 2000-page Investors Reference Serv- 
ice (covering 1700 American storks! and the 72-page booklet, 
“A Subscriber’s Guide" which explains how even inetperi- 
enced hnesiors con oppiy thousands of boitrs of profes- 
sional research to their win portfolios tp/ focusing on only 
tuo unequivocal ratings, one for Timeliness (Performance m 
next 12 months), the other for Safety 

We make this special offer because we have found ihat a high 
nercemage of those who tryVtiiue Line for a short period say 
Widi it on a long-term basis. The increased circulation en- 
ables us to provide (his service for far less ihan would have 
in be Chanted our long-term subscribers were their number 
smaller. Send payment along wiih name and address together 
with ibis ad to: «!*■ H 14 

The Value line Investment Survey 

Vhlue line, Inc, 71 1 Third Are., New TUrk, N.Y 10017 

UAA 

Payment in local currencies (British 160 , FrMch frS7S, Swiss 
nvl 1751 awl requests for information should tic directed u» , Value 
= Ava do Vfltos. 75W7 Pari,. 

j^f m tuwdbyKLM Royal Dutch Airlines PuWication Distribution 
Service 1 loll and- AUow 4 weeks for delivery. 


If you want to make your short-term dollar 
Investments go a long way, just ask Swiss Bank 
Corporation about a brand-new investment 
opportunity. 

Think about the quality: The money market is 
where the worief s best banks put their money. 
And the U.S. dollar money market is where 
some of the world's best borrowers go for 
funds. 

Plus the timing: This could be the perfect 
moment to break in on an exciting new invest- 
ment opportunity. 

Professionalism and flexibility: This is the 
simple way to get a professional focus on the 
world’s most highly developed money market 
The range of issues is so broad and so 
sophisticated that you need a team of experts 
to fine-tune the selection continuously, even 
when you’re sticking to top-grade borrowers. 

[~7d like more details on the Swiss Bank Corporation 
I US-Dollar Money Market Fund. 

i Last name: 

| First name: 

1 Company: 

j Address: 

| Fostcode/City: • 

ID □ □ 

I Deutsch English Fran pais 

I Send coupon to Society de Banque Suisse 
[ (Luxembourg) SA, 26, route d’Arion, 2010 Luxembourg | 


Here’s a fund that gives you “one-stop 
shopping" and “easy .checkout" as well— you 
can cash in your holdings at any time with no 
interest penalty. 

Swiss Bank Corporation US-Dollar Money 
Market Fund— a mutual fund established under 
the laws of Luxembourg. Find out more from 
Swiss Bank Corporation Luxembourg. Or just 
send the coupon below. 


Minimum Investment $5,000 (U.S.) 

Custodian bank: 

Swiss Bank Corporation (Luxembourg) S A. 
Management company: 

Swiss Bank Corporation US-Dollar Money Market Fund 
Management Company, Luxembourg. 

Units of this mutual fund may not be offered or sold to 
U.S. citizens or U.S. residents. 



Swiss Bank 
Corporation 
(Luxembourg) Ltd. 

26, route d’Arion, 2010 Luxembourg, 

Tel. 45 20 30-1, Fax 45 07 39 
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Three Cases 
Of Mounting 
Enthusiasm 


By Alice Oshlns 


New York 

B EYOND conventional collectibles 
such as English silver or Oriental 
carpets lies a part of the market 
driven by fashion or nostalgia. It is 
here that the market's alchemy can best be 
seen as it tranforms cast-offs and curiosities 
into prized objects on the auction block. 

One of the thrills of collecting is spotting 
these trends early while the items are still 
affordable. Conversely, there is the satisfac- 
tion of finding some long-treasured personal 
object is suddenly in vogue. 

The trends strike quickly. “Enthusiasm es- 
calates,” says Maggie Bishop, decorative arts 
consultant for Bonhams in London. “And 
when people start to see the prices going up, it 



A 1942 sketch of Disney characters Bambi and Thumper. 


i people st 
just snowballs. ’ 

These niche markets are often volatile, but 
that hardly deters collectors, who tend to be 
driven more by passion than profits. Here are 
three areas that caught fire this fall and bear 
watching in 1988, say observers of the auction 
scene: 


Animator’s Art 


Lalique Bottles 

Collectors have been fascinated by the art 
of Rene Lalique since he began to design 
jewelry and glass in the 1890s. but recently a 
new market in his perfume bottles has 
emerged. These exquisitely crafted bottles are 
appreciating faster than other examples of 
Lalique design. 

In 1907. Francois Coty. the perfume pro- 
ducer, persuaded Lalique to design a bottle in 
which Coty's perfumes would be sold. UntO 


Fans of Walt Disney animation have lon^ 


been willing to pay as much as S30.000 ea 
for celluloids, the 


then, bottles were purchased separately and 
:ded. Over the next j5 years until 


refilled as needed. 


“This market for Lalique is exploding,” 
says David Weinstein, New York collector. 
“We weren’t seeing these prices for the per- 
fume bottles years ago. As people move mio 
the market, we're seeing much higher values.” 

While most bottles cost upward of $100, 
premiums are paid for (hose with color, elabo- 
rate designs or stoppers and in the original 
packaging. “Collectors are scouting not only 
for beauty but for raritv in this market," says 
Bernard Danenberg, Paris-based deader and 
specialist in Lalique. “In some cases, you can 
name your price for a very rare bottle.” 


gouache paintings used to 
produce the cartoon films. Bui as recently as 
1982. auction houses found no market in the 
preliminary sketches for the celluloids. The 
sketches were simply given away with the 
celluloids, recalls Dana Hawkes of Sotheby's 
in New York. 

“We couldn't gel a price for the sketches,” 
she explains, “so we put them in with the 
celluloid to complete the package.” 

That changed last June at a Sotheby’s comic 
an auction in which a preliminary black-and- 
white drawing of Snow White and five dwarfs 
fetched S 1.400. A drawing of Bambi sold for 
SI, 000. 

“While a sketch won't fetch the overall 
price of a celluloid, the)’ are definitely moving 
up in their own range,” she says. 

Ninety out of 100 prelumnaiy drawings at a 
Christie's comic an auction last month were 
sold, many at far above estimates. A three- 
color storyboard of Dumbo sold for $1,000, 
double its estimated price of 5500. An original 
sketch of “Steamboat Willie," one of the earli- 
est Mickey Mouse shorts, fetched more than 
S800. 

Celluloids command a higher price than 
sketches because they are in color, says Ms. 
Hawkes. But as collectors come to know more 
about Disney’s work, they are realizing that 
the preliminary drawings are closer to the 
ori ginal work of the artist The celluloids were 
copied from the drawings. 

In the preliminary drawings, the artist test- 
ed character, scene and storyline. “People are 
seeing the artist work is in the drawing and 
not in the finished product,” she says. 


his death in 1945. Lalique produced hundreds 
that women purchased 


of designs in bottles 
separately or with perfumes by Worth. Roger 
et Gallet Guerlain and Molinard. 

At Sotheby's auction in November, two lots 
of three perfume bottles by Lalique were sold 
at more than doable their S 1,200 estimate. At 
an October auction at Bonham's in London, a 
bottle for Baiser du Faune. a scent by Molin- 
ard. was auctioned at £4.400, a record for a 
perfume bottle. 


Mixed Metal 

When a 



itury Amc 

can rmxed-metal flatware or hoQowware 
comes up at auction, says Sarah Shinn Ne- 
grea, silver specialist at Sotheby's in New 
York, it typically gpes at about double last 
year’s prices. “It's not a matter of inflation,” 
she says, “these items are really being pur- 
sued.” 

At an October auction at Christie's in New 
York, a 142-piece, mixed-metal Tiffany flat- 
ware set, which was estimated at 510,000 to 
$15,000. sold at $99,000. A Gorham silver. 


pitcher with a copper handle in the shape of 

to s£ooo, 


Sotheby's sold this coj 
silver tea caddy for SI 


ler-and- 


an elephant, estimated at 53.000 
fetched $8,800. 

American mixed metals were made in the 
1880s and 1890s by Tiffany, Gorham and 
Whiting, among others. These pieces reflected 
society's reaction to industrialization and 
yearning for the work of the craftsman by 
their hand-hammered surface, mixing of met- 
als, whimsical design and nature motifs. 

“People are seeing how original and fun 
these pieces are,” observes Ruth Crocker at 
Christie’s. “They are really a highpoint of 
American design.” 

The silver pieces with gold, copper or brass 
are most highly sought after, says ms. Crock- 
er. But work that is mainly copper has also 
begun to entice collectors. For example, Ms. 
Shinn Negrea say a Gorham copper and silver 
tea caddy, which sold at its 5800 estimate last 
month, would noi have topped $300 three 
years ago. “Perhaps, that’s another good area 
to sian collecting,” she says. □ 


WIN i MILLIONS! 


Strike It rich In Canada’s Favorite Lottery. 
Yon pick your own numbers playing lotto 6/49 


That’s right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada’s most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES. And it's ail 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,000.00 with marry millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13,890^8860. Imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 


WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
■Lotto— the world's most popular form of lottery. 
It’s the lottery in which you pick your own 
numbers and it’s called “6/49” because you 
select any 6 of 49 possible numbers from 1 to 
49. 'four numbers are entered in the Lotto 6/49 
computer system and if they match the six 
winning numbers chosen in the draw— you win 
the grand prize. Or if you have only 3, 4 or 5 
numbers correct you win one of thousands of 
secondary prizes availabla 


another chance at the grand prize for every 
draw in which you are entered. You receive a 
"Confirmation of Entry" by return mail 
acknowledging your order and indicating the 
numbers you have selected as well as the 
draws in which they are entered. 


PRIZE BREAKDOWN (Actual Sample of One Draw) 


HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment. We will enter your 
numbers for the specified length of your 
subscription. \bu may select from 1 to 6 games 
for 10^ 26, or 52 weeks. Each game gives you 


HOW DO I KNOW WHEN I WIN? 
You will be notified immediately when you 
win a prize of $1,000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a final statement of your 
winnings. Ail prize money will be converted 
to any currency you wish and confidentially 
forwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 


•A1 prizes quoted in Canadian doflare. 

1st, 2nd, 3rd. and 4Vi prta» are calculaiBd on a percentage o( 
the total prize pool. Since the prize pool Fluctuates from draw 
to draw, the stza at the prizes will vary tram the size of the 
prizes shown above. 


Canadian Overseas Marketing t 

PO. Box 48120, Suite 1703-595 Burrard St, 
Vancouver, B.C., Canada V7X 1S4 
Telex: 04-507822 


t Canadian Overseas Marketing is a private company. The prices quoted herein Include handling and matflng costs. 


ORDER TODAY! 


Mark six numbers on each game board 
you wish to play. 



PICK YOUR PLAN — Check only one bc» bekw next to the 
option of your choice. ALL PRICES IN U.S. FUNDS 


[free bonus HfSSSTi 
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CANADIAN OVERSEAS MARKETING ORDER FORM 
EACH BOARD = 1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY 
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1 Game 

2 Games 

3 Games 

4 Games 

5 Games 

6 Games 


1G WEEKS 
(20 Draws) 

a $ 45. 

□ $ 90. 

□ $135. 

□ $180. 

□ $225. 

□ $270. 


26 WBEKS 52 WEEKS 
(52 Draws) (104 Draws) 

□ $112. □ $ 225. 


Make Cheque or Bank Draft (in U.S. Funds) payable to: Canadian Overseas Marieeting 
and Mail to: P.O. Box 48120, Suite 1703-595 Burrard St., Vancouver, BC., Canada V7X 1S4 


NAME. 


TELEPHONE 
. AND AREA CODE . 


□ $225. 

□ $337. 

□ $450. 

□ $562. 

□ $675. 


□ S 450. 

□ $ 675. 

□ $ 900. 

□ $1125. 

□ $1350. 


ADDRESS/RQ BOX 


CITY 


COUNTRY 


□ Cheque □ Bank Draft □ 
CREDIT CARD NUMBER 
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January: 
Assessing 
The Effect 


NO. OF I 

I PRIZES PRIZES PRIZE WUJUE 1 

1ST PRIZE 
8OMT0F6HBm.hu— 019 

1 

313,890,588-80 

2ND PRIZE 

S OUT OF 8 PLUS BONUS 

10 

S443.48V80 

3RD PRIZE 

5 OUT OF B 

716 

*3,704.70 

4TH PRIZE 

< OUT OF 8 

48,917 

SI 39 -30 

5TH PRIZE 

3 OUT OF • 

985,112 

*10-00 

TOTAL FUZES TOTAL PRd VALUE fl 

1,014,758 537,443.228.10 | 


I TS THAT time of year 
again. Around mid-Decem- 
ber, students of the stock 
market can be beard debat- 
ing the probable outcome of the 
“January effect,” one of the most 
intriguing ano mali es in investing. 

In all but four years since 1938, 
stocks with small market capital- 
izations — generally less than 
S200 million — have outper- 
formed large stocks in the month 
of January. The effect is also ob- 
served in stocks that were selling 
at prices sharply below past levels 
in recent months and in issues that 
do not pay dividends. 

This year, the January effect is 
drawing more than the usual 
amount of interest One reason is 
the October stock market debacle, 
which hit smaller stocks relatively 
harder than larger stocks. Another 
reason is the publication of a 
book, “The Incredible January Ef- 
fect: The Stock Market's Un- 
solved Mystery,” by two academ- 
ics. Robert A. Haugen, professor 
of finance anhe University of Cal- 
ifornia at Riverside, and Josef La- 
kanishok, a professor of finance at 
the University of Illinois at Cham- 
paign-Urbana. (The publisher is 
Dow Jones Irwin Books of Home- 
wood. Illinois.) 

In a lively, almost narrative 
style, the book reviews the vast 
amount of literature on the Janu- 
ary effect, winch has ignited some 
heated debate. Among the numer- 
ous theories explaining the effect 
is one based on tax-loss selling. 

The argument is that investors 
tend in December to sell their 
worst-hit stocks, both large and 
small, to record capital losses as 
tax write-offs. Then, in January, 
the small stocks with narrow mar- 
ket capitalizations tend to show a 
bigger percentage bounce when 
investors re-enter the market. 

The tax-related argument has 
been undermined a bit by studies 
of non-U-S. markets that show a 
January effect in countries where 
there is no capital gains tax or 
where the tax year ends during the 
middle of the year. Studies of Brit- 
ish shares show both a January 
effect and a weaker April effect, 
which coincides with the dose of 
the U-K_ tax year. Other theories 
cite the tendency of investment 
managers to cull out the weakest 
issues or lesser-known stocks from 
their portfolios before showing the 
books to clients at year-end. 

Most of the Jonuaiy effect is 
found in the first two weeks of the 
month. Indeed, last January the. 
effect was virtually confined to the 
first two weeks, and small stocks 
underperformed for the last two 
weeks. 

That made 1987 one of the four 
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Stocks on the New York. London.and Tokyo exchanges that 
showed the largest percentage gams andlosses m November 


Price 
Nov.30 


Percent 

Gate 


New York Stock Exchange: 

CompUad by MotBa. General FtnanctaJ Service*. Pries* tadoHara 


E.F.Hutton Group 
USPCNnc. 

Pen nz oil Co. 

Amax Gold Inc. 
Asarcolnc. 

Bell & Howell Co. 
Pay’n Pak Stores 
Northeast Savings 
Hecla Mining Carp, 
rick Rt 


Am. Barrick Resources 


62 

45 

45 

41 

30 

29 

27 

27 

26 

26 


27.50 
26.00 
75.00 
23.88 

25.38 

66.38 

15.25 

14.25 
15.13 

21 .50 


Environ TRT & tech 
A.H. Robins Co. 
Stop & Shop Cos. 
Baker Hughes inc. 
Norsk Hydro ADR 
Club Med Inc. 
Brunswick Corp. 
Computer Factory 
U.S. Shoe Corp. 
Harley-Davidson 


American Stock Exchange: 


St. Joe Gold Corp. 
Arundr! Corp. 
O'okiep Copper Co. 
Beard Co. 
Duro-Test Corp. 


60 

55 

45 

36 

27 


16.63 
35.00 
11.25 
13.13 

14.63 


Hal Inc. 

Taiwan Fund Inc. 
Western Digital 
Texas Air Corp. 
AO. Smith (A) 


Over the Counter: 


Sippican Inc. 

Matrix Science Corp. 
Seaman Furniture Co. 
Eastern Bancorp Inc. 
Staniine Inc. 


92 

58 

54 

53 

47 


18.00 

13.00 

22.75 

17.25 

10.50 


Driefontein Consol. 
Charming Shoppes Inc. 
Wyse Technology 
Baldwin & Lyons (A) 
Norsk Data ADR (B) 


Percent 

Price '• 

Loss 

Nov.30 

51 

10.38- 

34 

13.50 

32 

17.50 

31 

1 1.63 1 - 

30 

20.13 

30 

10.50^ 

29 

12.133 

28 

10.0IM 

28 

13.00 ^ 

27 

11. 00 « 

33 

19,50- 

27 

26.00; 

24 

12.50 - 

24 

10.63 

24 

11.63> 

42 

12.63 

36 

11.14 - 

35 

16.00 - 

29 

12.00-,: 

29 

12.75- 


London Stock Exchange: 

Compiled by Morgan Stanley Capital international Prices in pence. 


Thom- EMI 
Wellcome 
De Beers (S. Africa) 
Great Portland Estates 
Ranks Hovts McDougaS 
Rentokil Group 
Greenhall Whitiey 
Rothmans International 
Charter Cosobdated 
Tate and Lyle 


14 

537 

Kleinwort Benson 

37 

285 1 

10 

373 

Davy Corp- 

34 

122 - 

9 

597 

Ultramar 

34 

- 143- ; 

7 

230 

Lex Services 

32 

240- 

7 

281 

BAA (British Airport) 

29 

828-. 

7 

174 

Willis Faber 

27 

. 203 

5 

180 

Rolls-Royce 

26 

104. 

5 

363 

Wootworth Holdings 

25 

249 

5 

296 

Dixons Group 

25 

195;- ; 

5 

650 

BBA Group 

24 

113 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices in yen. 


Joshin Denki 
Toyo Sash 
Sony 

Hind Motors 
Yamanouchi Pharm. 
Matsushita Comm. 
Nichti 
Eisai 

Stanley Electric 
Anntsu Electric 


21 

2,290 

Tokyo Land 

16 

18 

5.880 

Teikoku Oil 

15 

16 

4,700 

Tokyu Corp- 

15 

15 

530 

Sumitomo Realty & Dev. 

14 

15 

3.800 

Sagami Railway 

14 

14 

3.620 

Mitsui Osk Lines 

13 

13 

1,470 

Keihin Electric Exp. 

12 

12 

2,010 

Okumura 

IT 

12 

830 

Mitsui Warehouse 

11 

12 

2.480 

Takashimaya 

11 


750 

790 

1,390 .y 
1,130-. 
760 - 
285 " 
1.020 l! 
1,010 • 
8.200 ' 
1.400 
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years since 193S with no January 
effect. It also was an object lesson 
in the potential difficulty of trying 
to exploit the effect. In any event, 
it is important to remember that 
the January effect only calk for 
small stocks to outperform large 
ones in most years.* which could 
simply mean they do not foil as far 
as large stocks. * 

“There are two things to keep in 
mind this year.” says Mr. Haugen. 
The first he says. Is that research 
shows that “you can expea the 
January effect to be roughly twice 
as big if prices fall during the 
months of July through Novem- 
ber.” 

Given the wrenching decline of 


recent months, “yon would expect 
the effect to be larger," he notes. 

But an opposing face is the far 
greater votatifiiy of the market 
than in past years, be warns. “The 
market is reacting very sharply to 
news," he says. “If we get some 
negative information that affects 
small stocks, that could offset die 
effect.’” 

Mr. Haugen’s book suggests a 
number of ways to play the Janu- 
ary effect using futures contracts, 
index options and the direct pur- 
chase of shares. But the easiest 
way tor individuals is nring mutu- 
al funds that focus on smaller 
stocks. It helps if the fund is run 
by a manag ement group that al- 


lows low-cost or free switching 
among funds, which keeps the 
transaction costs low. Two exam- 
ples are Fidelity OTC Fund tad 
the T. Rowe Price New Horizons 
Fund. 

He cautions against using small- 
company mutual funds that lend 
to cull out their worst performers, 
as this amounts to shedding the 
very issues that would be expected 
to show the most bounce. Another 
possibility is U.S. mutual funds 
that specialize in,.Jmterxidtioaal 
markets, he says. The January ef- 
fect seems fax less related to size in 
non-U-S. markets, Mr. Haugen 
says. \ D 

William McBride 


Total Return for 12 Months 

\ . . Tofcaftertwft meMuros&ctti thedianges in JheprfcB&afsr 1 -“ , ^'-' iL ‘^ 
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Bonds: Disdain for the Dollar 


Continued From Page 7 

four-fifths of the 25 percent return 
on yen bonds and the 23.8 percent 
return on Deutsche mark bonds 
this year. 

In contrast. UJ>. government 
bonds have returned a scant 0.80 
percent this year, according to the 
Salomon Brothers index. Investors 
who keep their books in yen or 
Deutsche marks have seen deep 
losses on the U.S. bond portfolios. 


DIAMONDS 



YOUR BEST BUY 

Single diamonds at wholesale 
prices by ordering direct from Ant- 
werp, the world's most important 
cot-diamond market- Give dia- 
monds to the ones yon love, buy for 
investment, for your enjoyment. 
fTrire airmail Jm free price list 
or call us: 

Joachim Goldenstein 
diamante sport BVBA 
1928 


PeKkainstrsat 62, B-20I8 Antwerp, 
(4.07.51 


Belgium -TeLi (323) 234.07.51 
IVIes 71779 syf b. 

31.3 


Tefetus 3237231.3&87 
at the Diamond Qnb Bldg 



Currency becomes an even 
more crucial factor than usual in 
1988, say many analysts, because 
the interest rate outlook is far less 
certain. Investors will not be able 
to count on further dramatic inter- 
est rate cuts in the major econo- 
mies to push up bond prices. In- 
deed, more than a few analysts are 
worried that 1988 will see higher 
interest rates. 

Salomon Brothers' strategists 
see a brief period of sluggishness 
in the U.S. economy followed by a 
revival that will push interest rates 
higher in the latter part of the year. 
They also expect monetary condi- 
tions to be less accommodative in 
Europe and Japan. 

Jeffrey Hanna, a managing di- 
rector, told clients at the firm’s 
annual briefing last week that the 
result will likdy be “a scary year 
for portfolio managers.” 


SWISS COMPANY 
DEALING IN 1-1 NF ARTS 


SEEKS INVESTORS FOR 
LONG-TERM LOANS. 
FIXED INTEREST RATES. 


SECURITIES AS PER 
AGREEMENT. HANDLING 
BY MAJOR SWISS BANK. 


INTERESTED PARTIES 
PLEASE CONTACT: 


BISCHOF& PARTNER AG 

P.O. BOX B.M. Cl l-KO.’O / C RIO! 


A buoyant economy and a still 
weak dollar also spell higher infla- 
tion, a major worry for bond in- 
vestors, warns Aidon Hatton, a 
portfolio manager at Alliance 
Capital Management in New 
York. “I think il T s going to pick up 
significantly,” he says. “There 
may be times that it win look like 
it's going to be in double digits, 
but I don’t think it’s going to get 
there.” 

Not all analysis are that pessi- 
mistic about the U.S. interest rate 
outlook. Michael Rosenberg, an 
international fixed-income strate- 
gist at Merrill Lyuch, believes U.S. 
bonds prices have been hammered 
down so far that they “offer at- 
tractive value at these levels” over 
the next three to six months. 

The UJS. economy is not as vi- 
brant as some would believe, says 
Mr. Rosenberg. “I think we're go- 
ing through a significant slow- 
down in U.S. money supply 
growth” that will constrain 
growth, he says. 

Meanwhile, rapid growth in the 
money supply ami heightened eco- 
nomic activity in Europe and Ja- 
pan could raise infiationary expec- 
tations in those economies, he 
cautions. “You're not going to see 
a great deal of improvement in the 
German bond market,” be says. 
This scenario foresees U.S. inter- 
est rates falling a bit and Europe- 
an and Japanese rates moving op 
some. 

Mr. Rosenberg's bond portfolio 
recommendations place about 25 


percent in JJS. dollar serairiltes, 
25 percent in the Deutsche nutit, 

nex .« « .A ' - '« ' 


30pwceminyenand lOpercentin 
balance is iri Cari&fi- 


steriing. The 

an, Australian and New ZesflShd 
dollar bonds. . 

Mr. Tho mas at Midland Mon- 
tagu ranks the Deutsche mark and 
related currencies as the most at- 
tractive alternative. “The 
reduce German interest 
not excessive,” he adme — 
bnt there may stiff be scope Ter 
another cut in official levels. 1 . ? - 

While the yen cnfitmuw; to be a 
popular alternative to the Hrjfer 
the volatility of the Japanese bond 
market has unsettled foreigajn- 
vestors. Yet, Mr. Sheath no tesAar 
yen bonds could pay off hand- 
somely if the Tokyo stoc£~fX- 
change, which has fallen, .oufy 
about half as far as other major 
equity markets, were to slide.- □ 



Correction 

. In tin Market Scoreboard oShe 
Nov. 9 Personal Investing *be 
change m the prices of. severitf of 
the top performers in Lontkm.were 
inadvertently listed as peroeut 
gams instead of losses. in O^^cr; 

they were among Ute ^op 
|? perfonners, the share prices c£ 
Equity and Law, Wo^wmSTRoW- 
Associated British Eobds, 
whnbread a, British Telecom, 
rrovident Financial, Bank of lre- 
land and British Gas dSedcter- 
mg October. 
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New Issue Volume Chilled ^ Outlook on Car Pollution Remains Murky 


By Lack of Glad Tidings New Ruies ’ Plans Face Challenges 

' O Ru Torrtitr-c Mf+ii“r 


ByCARLCEWIRTZ 

International Herald Tribute 


**■* hcadcd - « bidding cadi 
who are m no urgent need of funds, are 
prcgsurd to wait for more propitious conditions to tap the 

• issuing activity is in the pipeline forjust after the 
hohdays « banks are unwilling to launch new issues now and get 

; stuck holding paper until January. ^ 

° l "" are, not. likdy to. 
,diat the biggest pool of cadi, _ 

. held by Japanese institutions, Japanese investors 

. much of the first quarter. m particular see little 

>•■ Barring a sudden willing- tl4 _ 

/ness by Washington to renew reason 10 commit 

* f. to stabfliang their cash reserves to 

■ the dollar, investors in Japan 

L*** not expected to move off the bond market. 


■.[hat the biggest pool of cadi, _ 

• by Japanese institutions, Japanese investors 

. much of the first quarter. sa particular see little 
>•■ Barring a sudden willing- 
ness by Washington to reaw reason 10 CODMWt 

•: f- to stabilizing their cash reserves to 

■ the dollar, investors in Japan 

'.* re not expected to move off the bond market. 

the sidelines until the Decern- — — 

, bw U.S. trade figures are reported in mid-February. This view, of 

- course, assumes that U.S. imports by then will have declined 

? 1 7 ? tant “^y — S^g reason to hope for a stable or improving 
dollar exchange rate. 

Another reason for caution among Japanese investors, analysts 

■ report, is concern about what then will be the approaching fiscal 
. yew-cad in Japan. There is some concern about what Jap anese 

companies win decide to do with their off-balance-sheet financial 
investments ahead of this March 31 «*■» 

These Tokkin funds are largely invested in equities, mostly 
Japanese, but also American, as well as in financial futures. These 
investments are currently estimated to be showing big losses 

- it’s feared that companies may use their traditional year-end 
review to get ouL 

E XPERTS ESTIMATE that total Tokkin funds currently 
amount to some 12 trillion yen, about 592 billion. Even if a 
only a small portion of such funds are liquidated, the 
resulting sales pressure on stock prices in Japan as well as in the 
' United States could be quite heavy and disruptive to other 

... financial mar kets 

If the Japanese arc sidelined, it’s hardly Hkely that European or 
Middle East investors will rush into new commitments. 

But this does not mean that the outlook for the Eurobond 
market is totally gloomy. According to last June's report from 
'. Orion Royal Bank, interest and principal repayments on out- 
standing Eurobonds will total a hefty $19.5 bflhon during the first 
- quarter. Historically, the bulk of these reflows have been rdnvest- 
• ed in new issues. 

What happens next year is anybody's guess. According to 
Orion's figures, about 66 percent of the reflow will be in U.S. 
"• dollars. If the dollar is still weak, foreign investors might deride 
to remain in dollars rather than book a foreign exchange loss by 
' switching to another currency. 

'■ But even assuming there is no switch out of the currency, it is 
* by no means certain that the money would go baric into Euro- 
. . bonds. Short-dated Euro-commercial paper could attract these 
u funds if interest rates show little chance of declining, 
r ^ba tfae^neW-issiic - market last week, the Deutsche made sector 
was the most active with four offerings totaling 623 million DM. 
Bankers report that issuers are eager to tap the market to lock in 
~ low-cost funds while domestic investors are eager buyers. 

Eurobonds are increasingly popular with domestic customers 
‘ because of the Bonn government's plan to impose a withholding 
tax on domestic interest payments. It is expected that Eurobonds 
will be exempt — at least those issued by non-German entities. 
Thus it was some surprise to see KB Inte rn a t ional, the Luxem- 
bourg unit of the DOssddorf-based industrial finance bank, tap 
the Eurobond market 

However, like Ireland's Industrial Credit Corp M the KB short- 
dated issue was essentially a private placement Mount Isa 
Finance NV, a subsidiary of the Australian mining company 
MIM Holdings LtcL, offered a coupon that was about % point 
higher than domestic issues, but the credit standing of the 
borrower meant the paper was not sought after and ended the 
week at a discount of 2'A points. 

• Swedish Export Credit Corp. offered 300 mflKqn DM of five- 
year notes — snort maturities arc the cunentfavorite — as wdl as 
two-year currency warrants carrying a fixed dollar/ DM exchange 
rate of 1.6725 DM. Including the offering price of 12H DM per 
warrant, the exchange rate would have to move up to 1.79 DM for 
investors to break even. 

Professionals complained that the terms were too unattractive 
See BONDS, Page 13 

j Last Vitek's Markets 

I All figures are as of dose of trading Friday 
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S&PIOO 228J6 217.10 + £33% 
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SAP Ind 27127 25543 +A20% 

NYSE Cp 13139 125.91 +447% 

Brtteta 

FTSE100 1451/0 1482A0 +*35% 

,FT30 131070 134170 +100% 

Japan 

' Nikkei 225 ZUBSJl 2240275 +152% 

' WMtetmaw 

! Gamnwnbfc iJMm U9A7B +043% 

1 Hoag HUB 

Hang Sang 150948 159422 —023% 

WtrM 

MSClp 3t7M W53D +1W % 


MSCIP 39740 38530 +1W % 

Work! index Prom Marian Stanley CanUonnn. 
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Discount rate 4 

Federal funds rote 4% 

Prime rate 
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Discount Wa 
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3-month interbank 3% 

Wctf Counter 

Lombard *** 

Call money 110 

3-month Interbank 180 

WBb» 

Bank base rote 9 

Call money W* 

jknonfh Interbank 
Co* Oec.1l Oec.4 

London pjn. flxS 49150 48425 


Currency Rates 


. Ore. 11 

Cr48*« (jx _ Cktr. BJF. AA Y« 

* aSu 0.1SK* 53 n- 13112 u*' 

- Amsterdam TAJtf U»' 117005 ***** 

’ BraSMHfn) 34.IIS OX **" 41345' MW <275- 1227* 1271 ' 

Frankfort 14MS 2597 — - uw «S51S X44I DUO 

Loan onto U* — - *** __ 4SU5 3S22S WO MB 

MBon 120540 UM ?“* jSS imS0 1J04S 34.17 1J2J5 025 

■HewYorfcfO HUP _T S5* 30176 0LW2I 4.WW W 

- Port* SS«» lUn 3JW UL19 X77I3 *U0 

T0 * W ° ^ SSS ££ So IW* ™ W - iBU ' 

' Zurich 1XM im n jjjij am U«t 142277 

iecu ixte g S «S> «« «* mjw 

. t SDR UW ^ Mb ,^nar cantors. New York dosing rates. 

■ .? ***** — « «» 

Quoted; KA^ntdaeaUabfn. 


. qumn't 

[ " j o<herBdtarV«tew OBWOW p.,, 

rnmney p * rf Corr mcr P^ , mln 2248JXJ S-Atr. mod 156 44 

AMMLaustrat 420 Pln.marWa» w 7| — «— «< i wu samlet rotse* 04012 

■,rt ." SSTkOH. IMS W— *— .! .IS! Ej^krete «62S S-M.kmno SJOl* 

•Dili' ; 35.12 ladtenwee WS3i w Totem I 2920 

' 7T ^. -Mm '"ST"** iSS Tholttef SS2S5 

^ ■ .17221 ISrttflStek- -h— I 1.9644 UAB dirham* 34728 

r- J '££Tkn*eA»» jgyiSfriSS ^ v«k*to«v. sow 

* V* ( 1*^ ■ Bjuterf m) ■ * 1 *’ * 

jr ^yhrtrateontesmartef-f*^^ 

"'l'!- ’ Forward Bate* ___ cmaa *■*>* tMo » 

. - -'.235^. »S- I SS *35 canodtedater «■ 

vrT“ »» «■ « 

- F . *" DeeMCtente* M * B Jf? cammerdol* rtolkno (MHanJ: Bantu* NeHano* 

; ; . :-K data bam nevtus one A ^. 




By Jacques Nchcr 

Spend/ ru the Herald Tribute 

PARIS — Backers of long-awaited European limits on car-exhaust 
pollution say they are on the road to aiding dying forests, but the 
political environment for cleaner air is murkier than ever. 

Environmentalists say the new emission standards for medium- 
sized and large autos, recently approved by the European Community 
after four years of battle are too lax. 

And as the community's executive Commission prepares to start a 
new, and potentially more divisive, debate over pollution limits for 
small cars, environmental groups have pledged to continue to seek 
adoption of the stricter US. rules on emission. 

About half of the 10 J million cars sold annually in the n-nation 
European Community are small, so tough limits would have great 
economic and political impact, analysts said. 

The ECs environmental ministers voted 10-2 on Dec. 3 for the so- 
called “EuronorrrT emission standards, which were the result of a 
compromise reached in 1983. 

Denmark, which had been holding out for Europe to adopt the U.S. 
Environmental Protection Agency standards that have been in force 
since 1983, voted with Greece against the directive, which is nonbin d- 
iog. Denmark is threatening to enact the EPA standards on its own, a 
move likely to be challenged in the European Court 

ll is also feared that other EC countries may ignore the new 
minimum standards called for in the directive. 

“We still have an awfully complicated picture," said Tony Budd, 
technical liaison manager for Johnson Matihey PLC in Britain, a 
major producer of catalytic converters used to control car exhausts 

The directive's standards, to be phased in between 1988 and 1993, 
would cut emissions of carbon monoxide, hydrocarbons and nitrogen 
oxides by between 30 percent and 30 percent from their present levels. 
These gases are thought to be a major cause of the formation of add 
rain and pollution cm the ozone layer, which many scientists say is 
responsible for die yellowing of Europe’s conifer forests. 

The rules would take effect next October for new models with 
engines over 2 liters, the heaviest polluters. New models with engines 
between 1.4 liters and 2 liters would have to meet a less-strict standard 
taking effect in October 1991. 

The directive also establishes a weak “first-stage” standard for 
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Qticorp Brokers 
Reportedly 
Violated Rules 



A workman loading 
from car exhausts is 


signs in Munich. Pollution 
sred Co be harmful to forests. 
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A French traffic jam. Environmentalists say the number 
of cars in Europe and distances driven are increasing. 

small cars under 1 .4 liters, to take effect to 1990. But Michael Berendu 
an EC spokesman, said that a much stronger limit would be intro- 
duced for consideration by the end of this year. 

“We're quite satisfied," said Hanns Glatz, secretary-general of the 
Cornice de Liaison tie la Construction Automobile, ail auto industry 
lobby in Brussels. "The years of debate are starting to show their first 
results.” 

He acknowledged that the compromise standards were weaker than 
the EPA limits. But he asserted that different conditions to Europe, 
such as smaller cars and higher speed limits, would produce the same 
effects environmentally as EPA rules do in the United States. 

Not all car makers are happy with the new rules, however. “This is a 
step in the right direction, but it's clearly not enough," said Hans 
R ensirom. a spokesman for Sweden's Volvo AB. 

Environmental groups said the new standards would be useless to 
the face of an increasing number of cars and the trend in Europe 
toward driving greater d&ances. 

“In terms of gross emissions, the problem will be as bad as it ever 
was,” said Roger Higtnan. a transportation specialist with the London 
branch of Friends of the Earth, an international environmental group. 

He noted that between 1975 and 1985, the mileage logged by all 
vehicles in Britain had increased by 55 percent. 

Plans to end border controls within the EC by 1992 and construc- 
tion of the tunnel under the English Channel wiQ likely lead to a singe 
in driving to the 1990s, he said! 

Mr. Hi gman said he hoped Denmark would follow through with 
threats to enact the EPA standards, as Austria, Sweden and Switzer- 
land, which are not EC members, already have done. Such a move by 
Denmark would likely be challenged to the European Court and draw 
public attention to the environmentalists' argument, be said. 

A recently approved amendment to (he Treaty of Rome, the ECs 
founding agreement, allows a member counuy to break with an EC 
directive if it can prove it would impair public health or the environ- 
ment. 

Meanwhile, the Common Market has split into two camps on 
informal proposals for reducing pollution from small cars, according 
to industry sources. 

West Germany, Denmark and the Netherlands, they said, are 
supporting stricter standards that would require small cars to be 
equipped with three-way catalytic converters. The catalyzers would 

See EXHAUST, Page 13 


By Kathleen Day 

Washington Post Servke 

WASHINGTON — Citicorp’s 
investment banking office to Lon- 
don lost an estimated $40 million 
during the stock market collapse on 
Oci. 19 through stock transactions 
in Europe that violated company 
regulations. Qticorp sources say. 
The transactions may have broken 
foreign and US. securities laws, 
according to sources to Congress. 

Citicorp, the largest U.S. bank 
holding company, has just com- 
pleted an investigation of its Lon- 
don office, which oversees the com- 
pany's European securities trading 
offices, Citicorp sources said. 

The trades to question far ex- 
ceeded the daily exposure limit of 
several millio n dollars set by Citi- 
corp- sources at the company and 
in Congress said. The company 
sources said the interna) investiga- 
tion focused on Citicorp’s securi- 
ties- trading office in Dublin, which 
lost at least $25 million. 

Citicorp's traders to Europe by- 
passed company regulations by 
failing to record transactions, ah 
apparent violation of U.S. and for- 
eign securities and banking regula- 
tions, the congressional sources 
said. 

Citicorp’s spokesman, John Ma- 
loney, would not confirm or deny 
the reports. But he said Citicorp's 
losses from the Oct. 19 stock mar- 
ket collapse were not large enough 
to require a report to shareholders. 
Gtiroip earned more than $1 bil- 
lion to profit last year. 

Mr. Maloney said that Citicorp 
routinely notifies US. regulators of 
any internal investigations. Any vi- 
olations of law are referred to U.S. 
regulators or to foreign govern- 
ments, whichever is appropriate. 

The Federal Reserve Board, the 
federal agency that regulates bank 
holding companies, has been in- 
formed thatQticorp had problems 
to its London and Dublin securities 
offices, congressional sources said. 

Citicoip officials informed the 
House and Senate banking com- 
mittees several days ago about the 
problems so that news of the loss 
would not take lawmakers by sur- 
prise, aides to the committees said. 

The reports that New York-, 
based Citicorp had trading prob- 
lems come at a sensitive time for 
the U.S. banking industry. 


U.S. banks and regulators are 
close to convincing Congress to let 
commercial banks into the business 
of underwriting and dealing to 
stocks and .bonds to the United 
States. In the wake of the stock 
market crash of 1929, Congress 
passed the Glass-Sleagall Act of 
1933, separating commercial bank- 
ing and investment banking. 

One of the U.S. banks’ argu- 
ments for getting permission to re- 
turn to domestic investment bank- 
ing is that they have for years been 
performing such activities abroad 
without mishap and without add- 
ing risk to the parent bank compa- 
nies. congressional aides said. 

Citicorp would be the second 
major U.S. bank group since the 
stock market plunge to have securi- 
ties losses, and possible legal viola- 
tions, become public. First Options 
of Chicago Inc., a securities options 
clearing unit of Continental Illinois 
Corp., wrote off $90 million to con- 
nection with Uie collapse and was 
reprimanded by federal regulators 
for improperly borrowing money 
from its bank parent. Continental 
Illinois National Bank & Trust. 

Continental Illinois is allowed to 
own First Options because the unit 
is a clearing house that matches 
buyers and sellers of stock options 
and options on stock indexes. Fust 
Options does not buy and sell stock 
for its own account because such 
activities are barred by the 1933 
U.S. law. 

Citicorp’s reported problems in 
Europe could provide ammunition 
to opponents of U.S. banking de- 
regulation, who could claim that 
even sophisticated banks like Qti- 
corp cannot exercise foil control 
over the investment banking opera- 
tions they already have. 

Details of Citicorp’s problems to 
London and Dublin are reported in 
this week's issue of Business Week. 
The magazine reports that Chris 
Wea/er. a Citicorp trader to Dub- 
lin. is being blamed for exceeding 
company trading limits to stocks. 
Mr. Weafer, readied to Dublin Fri- 
day night, would not comment 

The magazine says that on Nov. 
19. Francesco Recti, who heads Ci- 
ticorp's trading operations to Brit- 
ain and Ireland, resigned as a result 
of the losses and violations of com- 
pany policy. He could not immedi- 
ately be reached for comment 
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VIENNA — OPECs efforts to away to other ofl exporters. set OP EC output at 15.06 million 
roach a makeshift pact to extend its Traders said that if the group barrels a day for the first six 
ament $18 per barrel price ran agreed to reduce output to the first months of 1988. 
into problems on Sunday because few months of 1988, it would keep Thai was arrived at by subtract- 
ed differences over how much oil prices firm and give OPEC the tog Iraq's theoretical quota from 
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NEW YORK — As Christmas 


_ _ ^ cat quot 

company forecast at least break- the group should produce next chance to raise prices at its next the present ceffing of 16.6 million. 


even results for 1988. 

Shares of Mattel, creator of the 


year, delegates said. 

Ministers had hoped to push 


meeting to June. 

Iran, .Algeria and Libya have 


officials said. 

, ^ _ Under OPECs existing produc- 

anproachesT there is~little "*cheer Barbie doU, troded rccenily at new through a compromise, delegates called on OPEC to cut output tion-shartog accord, which expires 
among stockholders of tov compa- tows since 1984. “At current dc- said. But Iran, backed by Algeria, sharply to raise prices. Iran has Dec. 31, Iraq has a notional quota 
nics — and for good reason. Share pressed prices, I am positively dis- Libya, the United Arab Emirates suggested that the group should of 1.54 minion barrels a day, al- 

prices have plonzed far bdow lev- posed toward Mattel,” Mr. and Gabon, wanted the Organiza- stiU be charging its defunct 1985 though it did not sign the accord, 

ds of a year ago McGowan said. “I think earnings lion of Petroleum Exporting Conn- reference price of S28. The agreement would have ex- 

"Thi* a r Era war for fhr tnv will be close to break-even to 19S7 tries to agree to produce less oil to Ministers met privately to tiy to eluded Iraq, which has dOTandwl a 


ds of a year ago. 


McGowan said. “I think earnins 


i- reference price of S28. 


The agreement would have ex- 


“This is a poor year for (he toy will be dose to break-even to 1987 
industry,” said Seam McGowan of and estimate next year’s profits at 
Balls Zorn Gerard Inc. “Retail between 50 cents and $1 a share.” 


sales are flat and no new products 
have emerged as pant hits." 


The analyst also favors Tyco 
Toys Inc., a much smaller company 


tries to agree to produce less oil to Ministers met privately to try to eluded Iraq, which has demanded a 
the fust quarter of next year. find a way out of the impasse; offi- quota equal to Iran's 237 million 
Demand typically falls to the dais said. Some delegations had barrels a day. 
quarter with the approach of spring not antidpated such last-mtouie Iraq is producing 2.3 million to 


Laurie A. Lively of Oppenhei- whose main products are electric 
mer & Co. sees the industry's cheer- car racing sets and electric train 
less prospects also resulting from acts. Tyco’s shares dosed Friday at 
higher costs for manufacturers who $7,875, down from a 52-week high 
had expected past growth trends to of $15375. 
continue. Tyco is the lone toy stock rccom- 

Harold L. Vogel of Merrill mended by Ms. Lively of Oppen- 
Lynch said he had been “very heimer, who describes it as “(he 


to the Northern Hemisphere. 

Iran warns OPEC to raise prices 
but Gulf states such as Saudi Ara- 


noi antidpated such last-minute Iraq is producing 2.3 million to 
problems and had reserved seats on 2.7 nriilioa barrels a day at present 
flights home, (bar said. ft appeared likely that Iran was 

The compromise deal, worked planning to join the pact, even 


though it bad wanted an official 
price increase: 

The price of oil is near eight- 
month lows because of overproduc- 
tion, delegates said. 

West Texas Intermediate, the 
benchmark US. crude oil, dosed 
Friday on the New York Mercan- 
tile Exchange at $1825 for January 
delivery, down 26 cents. 

Analysts said the planned agree- 
ment was unlikely to halt overpro- 
duction by OPEC members sum as 
Iraq and the United Arab Emir- 
ates. 

The result, they said, would like- 
ly have been a fresh decline to 
world oil prices, perhaps within 
days of the Vienna meeting’s dose. 

(Reuters, AP) 
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“oontinue to view the group with togs momentum.” Tyco earned 72 g^j-j inflation has roared from tax P a y e f s hut is totally toca- eaucratization. ‘"Brazil is a country 
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cents a share last year on a fully 


Within the last 52 weeks, shares diluted basis and she projects prof- 
of Tonka Corp. have dropped to its for 1987 at S 1.40. Her estimate 
$8375 on Friday from a high of for next year is $1.70 a share. 
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“From 1980 to 1985, toy ship- penheimer analyst describes as 
meats grew 22 percent annually “authentic scale replicas of dtoo- 
and profits rose even faster,” the saurs. complete with battle gear.” 
Value Une Investment Sumy said. Hasbro’s stock had been a phe« 
“The rapid gains were a result of aomenal performer, climbing from 
the unusual populariQ' of a number as low as 50 cents a share to 1981, 
of mega-hit toys which drew huge adjusted for numerous splits, to a 
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debt, the larg- 
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Universe. Hasbro’s TransFonners However, profit is expected to de- 
and Tonka’s Gobots and Pound chne this year, the Oppenheimer 
Puppies.” analyst's estimate is 80 cents a 

But many of these products share, 
peaked in 1985, according to Value Hasbro has a bro 


ning Ministry are the first to admit 
that the state companies are be- 
yond their control. Taxes are the 
easy way oul” 

Rumors of the new ‘'shock” itn- 


With the evaporation of new for- 
See BRAZIL, Page 13 
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peaked in 1985, according to Value Hasbro has a broad tine with Rumors of the new “shock" itn- 
Une. “To make matters worse,” it promotional toys, Milton Bradley mediately brought a jump in the 
said, “the newer toys are not as board games and Playskool toys black market rate of the dollar last 
profitable, so margins are narrow- and infant products. Standard & week as money rushed out of the 
tog;” Poor's Corp. attributes the pros- reach of revenue authorities. But 

The advisory service accords pect of lower earnings in 1987 to the planned tax increases also 
three stocks — Coleco, Hasbro and “weak industry conditions and caused irritation by implying that 
Tonka — its lowest performance Hasbro’s increased spending lev- the government had done all it 
rating over the coming year. It a- ds.” could to reduce its deficit. 
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peers Mattel to move in fine with 
the general market. 

Mr. McGowan takes a negative 
view of Tonka, which he describes 
as overburdened with debt as a 
result of its acquisition of Kenner 
Parker Toys. 

Tonka enjoyed record profit of 
$3.04 a share last year, up from 
$2.99 in 1985, but expects to lose 
about $8 million Ibis year. The 
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BiaTC 
B miner 
Bird inc 
Blr5tl 
Birtehr 
BISbGr 
Black I 
Bknlus 
Blau 
BlckO 
BIckEn 
BRda un 
Boat Bn 
BahEvn 
Booed 


Sates In Net 

l DOs Hiatt low Pas* cute* 

2103 Bft 7ft 7ft— VS 
176 1ft lft 1ft— ft 
20e tf 159311 10ft 10b + ft 
1520 5.1 5429ft 29 29ft— ft 

3246ft 4AV* 46ft- % 
855 Ift 1 1 

2* 13 11418ft 18ft 18ft— ft 

M 11 289415 13ft U — ft 
1.D0 14 1024 22ft 22ft— 1 

804 7 6 6ft— ft 

87 2te 2 2 — ft 

6380 6ft 6 6ft + ft 
7393 4ft 4 4ft + ft 
154 Ta ft ft + ft 
108 4 3ft 3ft 
365 3ft 2ft 2ft 
6920 ft -k ft + 
30a 23 49431ft 30ft 30ft— « 
250914ft 13ft 13ft— ft 
44418 14 16ft +V.-3 

144 44 M3733te 32te 33 
.120 43 311 3ft 2ft 2ft— 1 
121 3ft 3ft 3ft + ft 
466 5ft 4ft 4ft — ft 
27 3 2ft 2ft— . 
1211ft lift lift 4 ft 
SOe A 2488 7ft 7 7ft + ft 

231 14 5187 16ft 14ft 16ft 41ft 

S4i 1813 12ft 13 

217 Bft 7ft 7ft 4 ft 
238 3ft 2ft 3 — ft 
465 Oft 9 9ft — ft 
21814ft 13ft 14ft + ft 
41 Bb 8 B — ft 
404 3ft Kt 2ft— Vs 

3819 4ft 3te 4ft +1 

60 3' 9 2ft 3 4ft 

26 12 430724ft JO-’.* 22ft 41ft 

50 57 75 9H 9ft 9ft 4 ft 

133 73 B 16 7 * 15*4 16ft— ft 

1« 270 390 415 

.90 32 733 28 28 

8813 12 12ft + ft 

152 18 2400 41 Vs 3Sft 40'/: 44ft 
JMe 15 1218 6ft 6ft 6ft— ft 
JWe .9 1390 UTi 9ft 10 4ft 


152b 3 j 6 204343ft 36ft 42ft «ft 
790 4ft 3ft 4ft + ft 
51824U. ZK 23ft 4 ft 


OnnFn 
CmMlc 
CiaUss 
Cipher 
Oprlca 

Cfrcndn 
ClrdEx 
Orel FA 
Oreon 
atast 

CtzSoCn 1.12 
CtzBk 
CtzFInl 
CtzFGs 
CtsGIP 
entns 
CtzSNV 
CtzSMd 
CitzSFs 

ClzU AS t , 

CHUBS UO S4 
Cl tv Fed J>4 1.1 4038 4 3ft 
CtFdPfS 2.10 l&J 37214ft 1 
PFdPfC A0 16 A 

ctvLTf ’SSm 

All 13 


5719 6. 5ft 5ft- ft 

479 4ft 4ft 4ft 

740 lft lft lft 

461 5 4ft 4Vi— ft 

130 3ft 2ft 3ft + ft 

1087 3ft 7ft 3ft + ft 

351 5% 3ft 3ft— ft 

5 2 335427ft 31 21ft 4 ft 
A 17 21B1 Tn 1 6ft 16ft- ft 
JMa 15 3 4 4 4 — ft 

58 5J 406613 nftl2Vt-ft 


.121 


4110ft 10 

1 B'k l 


IOVb — ft 
12 -3 
TVs 
7ft 

II — ft 


I 


67117ft 17ft 17ft 
252 2ft lft 2ft 4 ft 
5ft 6ft 4 ft 
ID’S lift + ft 
lft 2ft— ft 
2ft 3ft + ft 
n Ft 


J0e U 


250 

2A 


IS 1 : 16ft 4 ft I Bote mo ICb 15 


3ft 

i'll 


I 

54a 35 


4 VS 
6ft— fj 
7ft 8 -I 
13ft 15ft 42V T 
22V: 23 -I’-’J 
1* lift — ft 
5ft 5J. 4 ft 
2 ft 2 -*— ! ! * 
U 12ft lift lift— ft 
12247ft 1 7ft 17ft 4 ft 


J6 19 


J)7e 1.1 
21 14 


AFFM12 304c 347 
A FT. Ex I50e 87 
AFT xE2 lJEe BA 
AWAirl 


19 1747x9' S 9 
285 3ft 3ft 
7Q0 1ft 1ft 
683 5ft 4>a 
1472 10's 10 
IS 4ft 3ft 
794 2ft 2ft 
333 3ft 

120 rt 

3ft 
137 2ft 

1366 6ft 
2248 99. 

19 4VS 
327 2ft 
5.9 1138 Bft 
63 3 
11913 
47 3 
259 6ft 
76 8ft 
439«9 


Oft— ft 
3ft — ft 
I ft 
5 

10ft 4 ft 
4ft— ft 
2ft 

3ft 4 ft 
7ft 41ft 

a 

Pi- ft 
9 - ft 
3ft--. 

7ft— 1 
24* 

12ft 12ft 
2ft 2ft— V: 
5ft Oft 4 ft 


5ft 

3ft 

2ft 


3ft 

2 

7ft 

2ft 


BollTc 
Eomtmv 
BonvIP 
Boo'c-B 
Boon El 
BoslAc 
BOSIBCS 
BstnDio 
BstnFC 
BlvdBc 
Bovwuct 
BrdRES 
BrodvW 
BroeCo 
Branire 
I Braids 
; Branch 
Brand 
Branan 
BrndvSv 
BrnldSv 
I Brkwtg 
Bren co 
- Brendie 
; Bmtuid 
BrtJpFd 
Brnkmn 
| BrisFS 
! BritLee 
BdwvFn 


2011 6ft 
1529 lift 
245 2 ft 
155 3ft 
589 6V* 

1354 1'* 

6134 5 
203416ft 
56 8ft 
509 7ft 
37& 2ft 
1177 4ft 
667 “t 
1327 4ft 
725 17 
34 3 
1U 1ft 
68 rt 

in 2ft 

259 2ft 

25 26423 _ 

1336 149* 13V: 

15115ft IS _ _ . .. 
65 869329* 3lft 31'*— r* 
17 1163 15-3 14ft 14ft— is, 
86 9ft 9 9’.|— ft 

73383 lift 12 
lft 


1 *— '* 
4ft — ft 
16ft 41 
B'i + ft 
r* 4 ta 
2ft 4 ft 
X: 4 ft 
6ft 7 
3ft 3'a— ft 
15ft 16ft 4 ft 
2ft 3 

lft 4 ft 
». ~ V> 
It 4 t 
2ft 

22 - 'i 

14 4 

15ft 4 ft 


4' a 

16 

S 

6'* 

2'* 

3'* 


lft 

7ft 

lft 

2ft 

22 


475 V* 
651 3'-: 
1929 6ft 
1 7 


i-='.s 

6ft 4 ft 


150 4ft J9 m 4 - 
32 7ft 6ft 7'* 4 J* 
50 X8 94215ft ISft ISft 4ft 
155 ?ft 2ft 2'S- ft 
58 3.1 881 17ft 15 1 * 15ft— lft 
54 35 664 17ft 12 17ft — ft 

1347 7 5ft 6>4— ft 
103 10 9ft 19 


68 

IS 2027 14 i 


CtvMC 

CHVR5B 

OtvSv 

CitvBCP 

CIobrB 

aolrsn 

Clareor 

OaslcC 

CtevtRt 

PinOt 

Plnsel 

Pam 

CoOpBk 

Coast F 

CoafSI 

Cob Use 

Co be Lb 

CacoBtl 

CoCaM 

Cade not 

Codnl wt 

Coeur 

Cosmos 

Conaset 

Colternl 

CokJbR 

Colagen 

CcrlFdl 

Collins 

CalABlt 

CBraoA 

ColnGP 

ClnGas 

ColLAcs 

CoMNt 

coiuFds 

COIFsl 

Camair 

Cmrcos 

Comal 5 

Cmcsl SP 

Comcoa 

Cmdml 

Cmeric 

CmdAIr 

Com Be 

CmBsh 

CmClr 

CmBCol 

CmcFdl 

Cmci Nl 

CmiScB 

CmlShB 

ComdE 

CwllB s 

CmwUg 

CmwSv 

CmwHh 

CmsCbl 

ComSv 

ComTrn 

CmivBn 

OntvBS 

CNBNY 

Comsnr 

CamSvg 

Comnet 

CmoU 

Cm pot 

Cm per s 

CmprsL 

Cmoch 

Cornotn 


1.12 33 
22 245 


150 135 


58 12 


487 7ft Aft 

14 7ft 7V. 

Ill II 

140674V: 23ft 23ft 4 ft 
241 2274J 21ft TP* - ft 
“ — 3ft— ft 

.3. —1'i 

514 2ft __ 

7708 3 21S 2?»— Vi 

66923ft 22ft 22ft— ft 
102 3ft 2ft 3ft 
40 9ft 9 9 — ft 

9735 33ft 34ft— ft 
6 3 3 3 

167 6ft SVa Aft 4 ft 
BA4 229J. 22 22ft 4 £ 
120 2 19a lft— t* 

514 7ft 7ft 7ft 
2 2ft 

2ft 2ft + ft 

5ft 5ft 

9ft 10ft 

50216ft 15ft 16ft 
3090 Aft 5 5ft + ft 

15 2ft 2 2 — ft 

126416ft 15ft 16ft 41V* 

43021ft aft 21 — ft 
783 5 4 5 4ft 

234 5ft 5 5ft 4 ft 

174 ft ft ft 4 ft 
491120ft 17 20ft 47V. 
971 5ta 4ft 


Drewln 

Drexlr 

DrrrGr 

Dry dn 

Dumm 

Dunk On 

Dortys 

Durtn 

Dunmd 

Durum s 

□urlran 

DurPii 

Dvtmsn 

D ycnsn wt 

Dvotrn 

Dvcwn 

DvnRss 

Dvnscs 

DvtcbC 


Sales fat N* 1 

100* High LOW Ctea Oi’M 

1920 ** 4 

955 6Va 4ft fik—l’k 
297013 lift ISM1: 4t 
131 12ft 1IVS lift- H 
148 9ft 9 9ft — V* 
l 1J 173222ft 21 21ft— H 

1938 16ft 15ft 16ft +lft 
1660 BVi 7ft 8 4 la 

1457 3 2 2ft „ 

6321ft 21 31 - ft 


23812ft lift Oft 4 4k 


339 9ft 
486 9ft 
166 7 
974 5*. 


255718ft 18 


K« - 

r» 4 *. 
4a 

9ft + '■* 
9 'm - ft 
Aft + 'i 
SIS— ft 
18ft 4 * 


Foster 

Fount Pw 
FntPwwt 
FrrtiFn n 57 
FrofflSv .10* 1.1 
FrunDn 

FrnkWs 1JJ8 £8 

FrfcCot 


231 24k 
101 24k 
7332 6ft 
711 10 V* 


H5e 

72 

50 

50 

154 


.10 


140 9ft 
114S10’/. 
m fa 
3453 5ft 
.7 6225 8ft 
628 2ft 


35 

52 

37 

85 


4ft— ft 
9ft 4 ft 
9ft— ft 
3ft- ft 
S'* + l'a 
7ft— ft 
2ft 4- ft 


9ft 
3ft 
S 

7ft 

141 

1519ft 19ft 19ft 4 ft 
65912 10ft lift 4 ft 
E0 10ft 10ft 10ft 
13619 17ft 19 +tft 
19822 21 21ft 

2596 9ft 8ft 9ft + ft 
26916 ISft ISft- ft 
53714ft 13ft 13ft— ft 
,08c 12 1243 61 a Aft Aft 4 ft 
5T4 4V. 3ft 4ft 
.12 5 577521 17ft 20ft 43ft 

.12 5 206719ft 16ft 19ft +3 

186 l'a B'fi 8ft + ft 


2273 ft 'ft — ft 

250 52 84855ft 54ft S5ft + ft 
42 5ft 5 5ft — >4 
20 17 15ft 15V. — ft 
191*71: 26ft 77 
35558 56ft 56ft 
5710 Bft BVi— lft 
3125 Ft 84k Bft 
4110k. 941 llPi 

4 S3 53 53 — ft 

SjO 491 llte lOte lift 4 ft 
4598 3ft r * 3ft 4 ft 
50 47 14517ft 16ft 17 


.90 

1.12 

171 

26 

JSi 

64 

St 


5.9 

4.1 

22 

42 


U 


24 a 2 £ 
76 5 A 




1074 4ft 
1315 5ft 
3074 lte 
495 3 
784 6 
167 7ft 
4610 
5684ft 134. 
530 V* ft 
94 7>* 14* 


4 

Sft 

1 

2ft 

Ste 

6ft 

Bft 


4 

Sft — ft 
i - te 
2te 

Sft — ft 
64. — ft 
Bft— lft 

'\ + V. 
14* 


Jte 12 1401 14ft 13ft 13ft —lft 


207714ft 121* ITS — | CCTC 

1223 lft 1 l'a— ft CnlAul 


7 7 

Bft Bft 
lift 13ft 41ft 


B13 
.370 ISft 


17v: 1. 


ABnkr 
A Codoc 

Am Carr 

Amptv 

AmColKt 

A Cornu 

ACmrfls 

AmCrse 

AmEcol 

AFdSL 

AFSvDu 

AFIItrn 

AmFrst 

AGreer 

AmHItti 

AHIfSv 

AHSId 

AmlnLI 

AlndF 

AIM 84 

AIM85 

Am mro 

AMaenl 

AMS s 

AMidl 

ANtlns 

AmNwh 

ANudC 

AmNurs 

AmPoc 

Am PM 

APhyG 

AmFHon 

ARelion 


JO 


20e 25 


J4f 2J 


76 47 


5290 41: 
6 A 166V 7ft 


8’. 


34* 
7. 

4 ' 31* 
33731' a 19ft 
2618 16 
310'* 

567 5ft 

&1& 

20 114 450 3 ft 
209 i'ra 

£Tft 

4.9 13409 14 


{ Bft + ft ! Brktld 
ft 8ft— ft ' BkWnS 

13ft 


26 22 21017.: lift 12 

48 S'* 2 43- 5": + ft 

1J6 49 213138ft 27 m 275— !- 
M A 1249 9ft 7ft 9ft *1 
41 7 
81 9 

-lOe £ 17613V 
.85® 17 1447x44) 

.12 37 798 4te 
2087 6ft 
330 Ha 
.IDe A 40 1 Bft 
968 7ft 

135 a 

760 ltd 
40 15 11 16 


221 7ft 
53 »b 
43 7V: 
7J) 3602 ift 
2060 3 
209 4., 

751 r» 

3241 5ft 
861 6ft 
208 8ft 
311 5 
464 7ft 
438 l'a 
Z5 1003x51. 
1209 15: 


l.l 


17 — 
15ft — ft 


BklrnSv ,10e U 


13 


Tte + !m 
8 >'i — <* 

*=5 

16 —3 
9ft 10’* + te 
4ft S’) + ft 
ft— ft 
Oft 

3ft— te 

lift + ft 
•J — A 
13ft— ft 


9”: 

3’: 

7ft 

16 


llelS! 
Ule 97 


UO 4.1 




57x9ft 

m sv: 


5.7 igi4’« 135* 14 + 

497 2’.: 2 2ft + ft 

£ £ 

. — 7ft 8ft + ft 

19c 18ft 17ft 18 — ft 
1«7 17 1S1'3 16V: + ft 

2ft 1-» 2ft + ft 

235 « 3ft 4 + 

*94 24ft 23ft 24ft + ft 
1840 ft .» ft — to 
533 I ft ft 

.5 4‘i ift ift 

4 3ft 3ft 

7»* 7 7te + te 


Brogllln 
| BrvmRb 
BrTom 
I BwnTrn 
I Brunos s . _ 
BrynMs 120 
EJckvFn 
j Budget 
Bullets 
j Bullion 
. BuikfT 
i Bui Bear 

j Brnhm 

] BumnS 
BurrB S 
. Burrit 
• BMA 
[ Bus Laid 
‘ Butlrj 
> BulIrMf 
ButlrNI 


130 3ft 
154 4ft 
4007 *.* 
.08a 17 1404 ift 
8608 10te 



42 


433 
20 6ft 
1583 10 


4 4'*— te 

9ft 10 'm + ft 
23 28 

S’.k 5ft— lft 
Ste 10 +]'«< 


KJ 4ft 

153 U 13519 
2.400457 345x6V: 
.95c38J> 485 3 
2.160485 1204x6 
117 aft 

160 II 1875 S3 


7ft 
2 
7 

516 
2ft 

"£ 

5Vk 
51. 

Bft 
416 
7 
1 

4te 
lte 
lte 

12V> 1216 
2ft 2ft 
1 l!*— 

„ , io wte- ft 

3211ft 10 10 — ft 

376 16ft 14ft 16 + V: 

32 6ft 6ft 6'6 

3ft 4ft— ft 
18ft 19 + te 

5 5ft— ft 
3 ft 2 ft — '6 
ift ift— 1 
Ste 6 + te 

504. 52 +1 


1646 l 3 h 
15313 
691 3ft 
170 Ift 
643512 


7ft- ft 
2ft—: 

7 

Sft- ft 
2te + ft 
3ft , 
41— H 
5ft + te 
6 

Bft + ft 
4te— la 
75* + '« 

l'a— ft 

ija + ft 

Vi- V 


37413ft 12ft 13ft -VI 
456 3ft 3Va 3 1 *— ft 
7797 10ft 9ft 10te + te | 
23 4’: ift ift— ft I 
24 17 631 14 12ft 13ft + ft I 

1173 7ft TV) 74j ! 

1255 aft 5lr 6ft + ft 

1 6812 10 10 —ft 

L10 29 44523ft 77 28 + ft 

6792 9 6=* 8ft +1te 

1J IB0 lift m 11 +!ft 
4.9 28128. 27 27. — ft 

268 * te "a I 


.10 

24 

67 4te 

i'.e 

4'.k 



J7e 

IJ 

232 

32 

32 


1 

U8 

4.9 

39B23W 

22'- 

22ft 

-we 

■— 



1195 1'i 

1 

1 

_ 

'k 



98 8te 

7b 

7b 


te 

.10 

11 

42 4b 

4te 

4b 



.96 

56 

76 I7M: 

I6W 

17 

+ 

ft 



47 lte 

ft 

IV: 

+ 

ft 

.10 

21 

26 5W 

ift 

Jb 

— 

te 



616 4W 

3b 

ift 

+ 

te 


EA Eng 

EB Mar 

ECAD 

ECI Tet 

Ell. Inst 

EIP 

ELXSI 

EMC s 

EMC In 

EMCON 

EMPI 

EMSSv 

E55EF 

ETawn 

EZEM 

EglBns 

EaolFn 

EagiTi 

EarthT 

Eosco 

EastWY 

EstnBc 

Easlex 

Eastovr 

EatnFn 

Eel Von 

Edacmb 

EdisCtr 

Eictlic 

EIPollo 

EiPas 

Elans 

Elbltg 

Elea 

EICOMS 

Eidec 

EldrM 

ElecBfo 

EtColh 

EleNud 

EicRnt 

ElcSd 

ElcSens 

EluxAB 

Elctmg 

ElecTel 

Elexis 

El lots* 

ElmwdFd 

E Iron El 

EmpOrr 

Emu lex 

Encore 

Enroas 

Ertgnth 

EngCnv 

EnFoct 

EnexRs 

EnonSu 

EnaMeo 

EnoChn 

Erwrph 

Enseai 

EnlPub 

EntTCul 

EntrcCp 

Entmc 

Envrd s 

EnvPwr 

EnvrTe 

Envrpct 

Errvirsf 

EnxaBI 

Enron 

Enm wt 

Eoslin 

EPSCO 

Eauion 

EoAm s 

EaiBcp 

EallB 5 

Eaultex 

EcrtOII 

ErlcTI 

ErleLoc 

Eiiylnd 

Escalde 

EsxCm it 

Essex 

EvnSu! 

Evans 

Eve rex 

Evrgd 

Evrgrn s 

Exar 

ExceiBc 

Excein 

Exdilnl 

Exovlr 

Expln 

Expose 


t 

.12 U 


AS 6 A 


268 77 


JOe U 
J 20 e 1.1 


U0 12.1 
36 


3te 

6ft 

3te 

216 

3ft 

6ft 


3’.B 

aft 

4te + ft 
2ft + '« 
3ft 


468 4U 
610 7ft 
BM 5 
99 7te 
129 Jft 
13x6ft 
4064 te 
371913ft 10 
232 7ft 7 
22512 

279 lft lft 
161 216 2te 
3604 llte 11 
3137ft 36 
594 9ft Bft 
12610ft Oft 
512x8ft 79) 

1489 I te 
314 4ft 3ft 
1931 6% 6 
12917 9ft 1516 +6 
461 1VK 16 17ft —lft 
30 6ft 5 5 — ft 

78 T3te 13ft Uft 
1249 aft 5ft 6 
13 13ft 
2ft 2ft — te 
2 2'i.-'* 

3U ate + la 
lte 1ft— ‘ 


FmkEI 

FmkSL 

FrteFdl 

Fr»mnt 

Frotter 

Freym 
Frlrlns 
Frost 5 
FrwFd 
, Fudrck 
I FulrHB 
FullFS 

Fulton 
Fun I roe 


Saha In Net 

1001 High Low Clone Ctfge 
820 2te 7ft 
900 3te lft 3te +lte 
1C te te te + ft 

409 |7>x 16 Vi 16ft — te 
524 9te 9 7ft— te 

410 416 3b 3te 
106 1916 18ft 187; —lft 
179 9ft Ste 9ft— ft 


tnoovex 

Inovot i 

Jnsnehs 

inUtE 

troitGIf 

I nartM d 

instop 

InstG wt 


Soiesta Net 

m Huai Law Close orpe 
436 3te 3ft 3te- ft 
IBETSte lift IT* <Hte 


SOM b> 


Net 


100s High Lew CJcse Cb-gt 


3Se 13 
t 


St 3.1 4618% 18ft 18ft— ft J Instfr 


56 6te aft aft — ft 
A0 ZB 2071416 lift 14ft— ft 
AO 52 1&81 lift TO6 lift + ft 
S242 3 •» Tte 3 

8 9 Ste 9 + S6 . 

46 77. 7 7te + te ! IntoDv s 
7 9te 9te 9te i intgGen 


baftrs 

ICP 

intech 

litfcgon 

lipClrc 


2058 9te 
19*3 4ft 
225 T.k 

12CX4-.) 

4sr. < 
91 Zte 
3689 tjj 
4*9 2?e 


61: 9te+2te 
34* 41) + te 
lft 2 + ft 

3ft 4 

Ste 3te + ;i 


U 


M _._4I0£ 


.t4 

41 - 26.D, 
A3 1 J 1364 29 
198 ate 

M 37 
OSe J 


9K. 10ft 
ft te— ft 
30, 2816 +3'i 

4V* 4te 

8521te 20ft 2116— ft 
47 6V: 6V, 6ft + te 


GK5vs 
X 


12ft +2 1 * 
716 +• ’A 
lOte 10V6 + V. 
lte + ft 
2ft- '■« 
11 - te 
3716 + te 
8ft— ft 
9te — 

8 

te — 

4V. 

6te 


27 106014 
181 2te 
508 3 
87 3te 

871 lte . .. . . 

1.52 11 J 3426 IJte 1» 13ft 

4329 8ft Ate 7te + ft 
Me 12 632 Ste 5ft 51k— te 
•88 49 7823ft 21% 22 — '■* ! GnPoro 

2374 ift 516 ift + te | GPltir) 
429 816 ift 6% -1% iGenetL 
Ift lte— va i Genet In 
& 616 + t* Geneve 

2te 2te . Genex 
7te 7te + ’* I Genicm 
9ft 1016 + ft | oetimor 


te +.. . GTS 

GV Med 
GWC 
Galmco 
Gatacg 
Galileo k 
GamTs 
GamaB 
GandJf a 
■» 1 Gander 
. ! Gan fas 
GardA 
Gartner 
GtwBca 
GatwB s 
Gatwav 
GatwvFd 
GtwyM 
Gem eft 

GenPrb 
Genetcs 
GnBndS 
GBhJPr 
GcftCer 
GnCaf 

GnKInet 

GnMog 


Intel 5 

Intel wt 

Inti wl92 

lntelll 

IntdEI 

irttrFd 

intrTei 

intRad 

InactTc 

tnii nd 

IntrFns 

Intrfci s 

intertc 

Intpph 

Intyrp 

IntrrnSv 

I ntrleof 

Intraasn 

Intmec 

IntmetC 


JO* 64 


«4e U 


190 SJ 
134b 76 


252 lte 
603 6te 
1379 3ft 
631 7te 
5061 10ft 
586 7 
15 3ft 


81742te 1! I2te +H6 
,54 7 Aft 7 + ft 

1 Hi 2 lft lft— ft 
343 l-a lft l-a + -» 

477 9 8 Ift — ft 

1J? 8.1 19116% 16ft 16ft— ft 

m 3> 3 3ft + ft 
4393 7ft 6 Tj a + ft 
3252 7ft ift 6ft— I 
449 4b 3ft 3ft— ft 
454 6te 6ft 6ft 
ll» 6 5ft 5te + tt. 
no 9 Sft Sft — te InUVro 
329 tlft 10ft lift + te litBestS 
64011ft 9 lOte -fit) InCaaE 
1340 8 Ste Aft— lte Into In 
t lWft 10ft VPS— to latent 

■I3e 1.1 1370 llte 10ft llte + ft InDolrA 
cm 3ft 3ft 3ft— 16 InDatrB 
122 7ft 7ft Tte + .ft {gome 
561 te te *k— te IntGen 
498 1ft lb 1ft IntHM 

529 4ft a ift — ft intKing 
33379 38ft 33te 35 +lte IntLxei 
-82 1.9 41 17 15ft 16b + te IMP 

604 5 4 ift— ft InMabil 

.10 .9 55618% 9 lBte+1ft|IMUwt 

369 Bft 8 Bft I InMbi at 
38 216 lft lft I intResh 
.10 IJ 2225 7ft 6ft 6ft + ft I InRobo 
718 4H ,4V, ift— ft i IRIS 
.15e IT 18 rite 11 llte— ft intShip 
79 lte lft lft— ft IntTele 
23801916 17ft IB -V 'U InSToIt 
.10 2 M60V* fio.. ante + ft ' Intphse 

te te intPmg L80 


J0e 17 

Me 16 14« 31= 
At IE3 149 3- 

3938 n^k 

1937 A. 
1594406 
245310ft 
182210ft 
555 3te 
469 9 
57 9 
1495 Xk 
128 2ft 
227 5ft 
329 2ft 


lft 7ft + 
5ft 5ft— ft 
_ Sft 7ft— ft 

44517ft 16ft lift— ft 

732 2te 1% 2b— b 

3 3ft 

2ft 3 

7ft 9te +lte 
4 41* — Va 

21ft 3 ft x3ft 

Bft 10 -Hte 
ete 9*k +!•* 
3te Ste + 16 
Ift 8ft + to 
8 8 

r« 3 —16 
2 2 

ift Ste + te 

lte 2te 

,4Z 11 U llte 13ft IT* + ft 
.14 1J 3173 Bft 7te 7ft 
Ml U9 349 4te 51k 

7791206 18 20 +lft 

21 I2te IZJ= 1 Ti 
7435 lte l'k C* 

3338 Mte 13ft lite-Mte 
1138 3te 31* £k it 
1257 10 8* 9te + te 

.18 It 1635 9 B'A 8»k— U 
239 T.V 2‘- 2ft 
934 2 lte lte- te 
399 9te 8te Ste— ft 
54 I'm I--* I a— b 
540912ft lift 12ft + te 
1S9 3ft 3ft 3ft 
83421V: 23 ZH6 +1 
421 21 21 — ft 

343 Ste 
250 2ft 
2S11 
30016 
6411 9ft 
5749 3b 
6854 7ft 
14) 3ft 


! Morten 
> MortnL 

MUF5L 
{ Wacrno 
MkMl 
Mossok 

; .Vtasstw 
j Mms« 

: Mevrck 
Maxes 
; Max ere 
: Maxtor 
i Maxwei 
i May Pi 
Mevtrin 

■ AuySuS 
i MovnOI 

; MavsJ 

■ McCaw 

! McClain 
! McCrm 
, Me Fan 
. McGill 
j McGrtti 
! MedtTc 
. Medrtr 
, Medalst 


ISO 5ft 

I 827 4te 
1271 9 
XT34 St* 
18139 9b 


Ste + ft 
415 + te 
9 + ft 
M + ft 
Oft— te 


J6 2S t»l«k Mte ig-g 


f 


4947 lit 
66814, 
241 te 
154 lte 
38404 41* 
6997 8te 
534x9te 
2640 lte 
1336 4te 


ID lft + ft 

,5 te=’te 

ftik 

Ste + % 
9te + te 
1V«— te 

4te + te 


I JO 
LOO It 


441 45 


. Medor 
. MedOmn 
1 MedcCs 
. Medex 
. MedAd 
MedCrv 
, MedGr 
: Medctsr 
i MadSh, 

! MediGI 
> MidMst 
■ JHAWm it 
I Medstof 
; Megdta 
Mctami 


J6 IT 


427 6te 
204 2%k 
1)89 Sft 
54 ift 
291 3 
22319 
163 216 
762 H 
A» 9ft 
7te 
223 31k 
561 7ft 
MaUonP IJMeliJ TOM Ste 


JOe 45 


36 5S 


».33ft 32 


102210V 
32Q 416 
586 2 
357 8 
198 6 
460 

218 It. 
3S10 4te 
1357 


16512% llte 12 
13 IA 16 16 


3b 

33”* + te 
10 + ’•* 
2Va— 1 
ift— te 
7ft 

5te— b 

3te 

i 

4te + ’6 

2V= 


I Gentex 
I Gcruvm 
! Geodyn 
GeodRs 
Geonex 
Geo Wish 
GaBnd 
GerlMa 
GermF 

GrmSv 
GIBay B 

Gibson 5 
GibsnG 
GioaTr 
GIID1A8 

GtSbBi 

Glamiss 

Glenax 

GldCorr 

GoidEn 

GidPoul 

GldnVIS 

Gdldtex 


£ 


2450 1m 
53S 6 
32s 19 1140 Ste 
377 3te 
1901 7te 
,T5e 22 289 

676 
399 
398 lte 
5 316 
476 3 
104 4ft 
679 7J6 
682 fh 
SB Vte 


J3S 28 


.18 

2S 


22 


Sft 

7Vk 

Sft 

Ste 

Sft 

Ift 

3 

te 

Tb 

2te 

4b 

Ate 

ft 

Bft 


i— 14 | Intspee 

RJSllSS.. 

Aft— te! !"w_ 
6ft— ft i invtDsa 
lft— ft 1 invstSL 
3 —i i invSov 
1 — ft i InvTltl s 

' & 
4ft — U I lOwa 5o 


7 te B’.a 
T-z Tto 
TO 11 + 

15 

7>m 3 + b 

Ste 7ft +H* 

.. _ _ a 3% +i 

17 15ft lift 18ft +lft 
227 6V= 5ft fto + ft 
— lft 2=4— ft 
lb It* 
raft lift + to 
B»S 9b + te 
Ti 2te 
6 Ste— te 
33 32 - *k 

5b + te 


Metrclg 
Mentor s 
MentrG 
MercBc L40 


.16 


lte 

23 6056 Tte 


386 Ste 
1996 lte 
6411ft 
3436 9ft 
420 TS 
129 Sft 
232 

1630 51= 


84314b 13te 14V: + ft 


4ft + ft 
6 + ft 

2 — b 
8b + *k 
5ft— Vk 
9ft— 1 


Aft + b , 
ft— b 
Bft— 1 


Mb 7ft 9b +lft 
1087 6 556 Sft + ’* 

53A 3ft 2ft 2ft— ft 
715 Bte 7ft 7te— lb 
281 3ft 3ft 3ft— b 
J9e \A 163821 19 KFa +2 

.17 13 T0 10 9ft 9ft + »6 
2056 Sft 6'm 6b + 'a 

.10 3 15245 13ft 15 +1 

662 3ft 3b 3b — V: ; GoodGv 

JBe IJ a 2ft 2ft 2ft SoSSSk 

197 4 3 3ft — b Goody 

3439 16ft 141s 15ft +1 Golems 
275 2 lft lte IgwjWP 
172 3b 2b 3U + la I Gradco 
650014 6 9b— 4 jGranCi 

S,? , S. ta . I Grants S 

3te y-:— ft ] Grphl s 
2> 3ft +1 ; GonPck 

4 + )■ 1 GrptiSc 

10 + ft ' GAmCm 

8% — Jk ! GIAmCo 
?■- to GCJrvB 
lte— -k I Gt Falls 


.90 52 


125 152 
24 26 
04 .9 


12218 
110 4ft 
1409 4b 
210 Ift 
101 9 
499 9te 
310 5V. 


IrwnMs 
iseo 

ISOTEC 
ISomdx 

8ft Bft— ft i lfei 
15ft 17ft— ft 1 IWPfC 
4b 4b : ItoYokd 
3te «6 + te| Iverans 

2b 2b + b ; 

Bft Bft | 


22 569211ft toft Hb + ft 
262 9 


634 5 4b 
177 6 Sb 
X3 2ft 2 

JO 25 1527 Six 7ft 
99 Ste 5 
7410ft Tte 
S35 Sft 4ft 
4317 1ft lft 
200 7J 89729 
782 Fm 
At IJ 610x9ft 
151 Tm 
1728 4 
444215b ITte ISIS +Zb 
16142 38b 42 +2 

24* 2 lnu K94 04 +10>A 

72515b 14 U —I 


2716 27b— 1 
5 5=k + Vh 

8 9 + ft 

Aft Aft— VS 


23 


JOb 42 
.92 55 


1.171 195 
i 


.72 4J 


3b 

9te 

Bft 

5 

lte 


36511 
1650 3% 

2406 3ft 
157 5 
23610 
8 9'6 
468 5ft 
55 lb 

26749'm 17ft 19 +1** ' GILkBC 

163 17. la 16J6— ft GlAmR 
12774 ■>* -• + I GW5av 

Me IT 1^ 41k 3te 3ft + ft I GfSoFd 
l JOe 4A 310828'a 26te 27Vk 1 GtNYSv 
1124 124 124 -2 GtVkoai 

4W 2, Ste 6 —1 GrnRhb 
Ste 7s 7 7 — te I GrnwPti 

25 16ft IP* lift + n Gmd5u 
2 3ft 3ft 37* GrevAd 
837 lfft* 176 IB'* + te GrifTrt 
J4 IJ) 270 4 3% 4 — I Grist 

3335 6'* 5ft Fi + -te | Groff 

4 lte l ? k lte- % Grawnn 
24 17ft 16 16 -1 'Graves 

140 6 5te 5ft I Grdvrtr s 

TSel6IW310 Vto 9ft — li ; Grouol * 

1656 97. 7ft 9 +1 iGrubER 

•40 19 IfiAlDte ID'm 10ft- ft Igr^i 

1657 4’b 2=a 4Vi + te GuarNt 
1918 14'6 lift 13ft +1 ft Guests' 

-24b 2J 174 9 8*6 Bb 1 GIIAald 


M 

24 

36 


AO 15 
.16i 23 


9 9b— ft 

4V: 4b— ft 
1866 19V6 16ft 19ft +T.J 
124 4 3ft 3ft — te 
310 3ft 3 3 

633 81= 7ft Sb + % 
56345% 14te 15 


JSJ5n 
JBR&t 
JGind 
!JLG 
' JMB 
i Joctat 


1.1 303621% 20V* 21V* + ft , 

49 106515ft 15V) 15b— te Joswar 
1185 5V: Fm 5b + ft * Jason 
40 llte lift llte [JovJadi 

68 Sft 5ft 6 - te ! JeffrGo 
19111b 10ft loft— ft 1 Jefatft 
77 5b 4ft 5b JJaHNIk 

5ft 5te + ft 
Ste 9b + b 
6 7 + te 

13ft IT a — b 
Sft + ft 


7144 5b 
JO# 2 6828 9b 
12 7 

TSe Z6 50014 

A2 63 26x6ft 

JO 4J 1077 13ft 13b 
907 

J6 ZD 623 16ft 16 

201 2ft |ft _ 

3994 5V| 4b 5 — 

U0e38J 225 3b 3ft 3b + 7k 

12313b 13% Uto + te 
7679 7b A:= 7b + b 
M 4 A 626*4== 13b 1T.6- ft 
220 23 11*8 95 96 +3 

X 3ft 7ft 3ft 4- ft 

670 2b 7te 2te 

.12 IJ 6110 9ft 10 + Vk 

3866 4b 4te 416 + ft 

07* J 151 Sft 8ft 816 

1839 19V j 16 18ft +2b 
62 7ft 7ft 7ft — ft 
90 1X3 314 Sft ib Sft + ft 
30541 151= 13ft 15ft +1 
25 49 3579 Sb XT* 5te -r ’ * 

630 4Ve 3% x 

81 7 Aft Aft — ft 


JelSraf 

Jertco 

Jetbrne 
JifvLdS 
6‘* + •* .JAdoms 
12b— lft ! JHonsn 
1 JlmsnE 
Ifift— ft JWA 
j — n JohraSv 
* 1 jonlc&l 

Janel A 
jneMM 
Jasoten 
Joslyn 
Junos 
Justin 


325 1T= llte llte— T.k 

945 4 3b 3b— b 

153 4b 37) 4 

.10 L7 94x6=* 5".= Sft + ft 

1A0 10 J 9414 ft T3 13 — ft 

A4 2 A 1139 IT'S 16-J Ute ?Tft 

1238 4ft 3,te 4jk „ 
20* 4J2CSA9 5 4’s Ir. + 

23 4ft 4 4ft + ft 
1C2? 5b 4b 51k + to 
159 9ft 9ft 9ft— to 
1J2 AS 8124ft 23ft 23ft— ft 
28b IT 7424 Ste 24 
Tic j 6 167341b 33b XT.S +516 
.16 IT 58720% Db 13ft +■ b 
1690 3 l 1 * 2ik— te 

2909 9 Ate 7b— b 
46 T * 

709 3b 
162 5ft 
563 9 ft 
.12) IJ 96 7ft 
JOe LB 492 Ste 
JDe 9J 1066 T<x 

138 3’i . 

I9813te 10 10V6 t ft 

148 6JS ■ 63*5 24b 24*S 

JUS A 628*3te llte Ote +lft 
A0 13 59311ft 1Gb 10ft— ft 


1.40 XJ 


][ 


H 


.16 

132 


n 14 


.16V IJ 
A4 6 A 
M 32 


.11 .9 


■25e IJ 


ASvNY Me St 
ASNYpf 1J1 11 J 
ASvWA .I5r 17 
Am5hrd 

A Salt s .12 U 
AmTHmd 
ATyCm 
AmTrav 
AWsfCP t 

»Fd 

Amrllrs 1J0 6.1 
Arorwst t 

Amertk 
Amgen 
Amistar 

SSSK 

Amosk s 
Ampler) 

Amserv 
Amvsts 

Anloolc 
AnoiyTc 
Analyl a 
Anarwi 
AnchrFn 
AncrNJ 
AnchSv 
AndrGr 
Andovr 
AndvBc 32 

AndvTa 

Andrew 
Andros 
AnecoRg 
Anlmed 
Anttec TO 
Anlonv 
ApogEn .14 
ApotoC 
AppIBk 
AppieCS .141 
ABIaSd 
ApldBlo 
ApWDI 
ApIdMt 
ApklPw 
AnidSlr 
ArabSfc 
Archive 
Arbor 
Arden 
ArgoGp 
Ar Heft , 

Arlzlnst 
Armor 
Arnolds 
ArowB s 
Artel 
ArtWqy 
Asbest5 
Ashtons 
AspenR 
AsdBnc 
AsCmA 
AsCmB 
AsdHst 
Alraxi 
Astec 
AstroM 
Astrcm 
Astron 
Asfrosv 
Alek 
Alftev 
AticoF 
Atkhrsn 
AtiGLt 
AIIAm 
AtlnBcs 
AitnFd 
AHFSv 
AttFIn 
AllFpt 
AHPrm 
AtIRes 
AHSvAr 
At twood 
Austran 

AtwdOc 

AutTrT 
Autodv 
AutndK s 
Autodle 
Autaln s 
AulLns 
Auto5v 
Aulmtx 
Autespa 
Ai/foCp 
AvntGr 
Avntek 
Avatar 
Avry 
AzfcM 


F: L fi=s 



l ISft 14b 14ft + to 
116ft 15ft 1616— ft 
i 13 174 12ft- ft 

\V4 k.!b-te 


ss , 

1716 1 


2ft 
9 

.. 10ft 
120*1 

S3S te M 

JO 38 515 5b 5Vh 5ft— te 
. 1671 Ate Sft 6b + b 
44 12te lift 12 
350 aft 5> 5ft— b 
725 5ft 5ra Sft + b 
1619ft 1916 1916— ft 
265 7 ift 6b— b 
6977 4b Jte 4 — b 
246 5 4ft 4te— ft 
153 7ft 7ft 7ft — te 
5J 140314 13ft T3te— ft 


m 

2b 

5ft- 

c: 


302 4»* 
660 Bb 
66212 
546 2 
28M Sft 
1J7M6.9 58310ft 

13715 316 
2332 

4640 7V* 

1471 8 
6153 ft 


A0 

JO 


1! 


+lte 


,? W 

634 8 
417 JV6 
1688 1ft 
13 9073*1 
331 Zb 
IJ 569 Bb 
206*5 12ft 


3ft 
lift 

7 7V6 — ft 

3ft 316 + ft 
IS lb- te 
1816 20te +2te 
lte 2te + 1% 
7ft 7b— te 
9te llte +lft 
174819ft 17ft 18 — te 
/486299 36ft 31 34 +3ft 

688 9 7b 7te 
399818ft 16ft 17ft +lft 
in 2 ib lft ■+- b 

51741816 14ft 17ft +3% 
.151 IJ 1082 12ft 10ft 12ft +-lft 
18 516 5ft 5ft — ft 
99 516 4 ift — ft 
3532 6ft ift 6te +lte 
420 1 16 716 816 + ft 
308 29 25 26 +1 

22103516 33ft 3516 +TV6 
83513 12ft 13 
28 3ft 2b 2b + te 
525 Mb 13ft lib +lb 
3227 25 25 —2 

2515ft I5V= ISft -lte 
686 2te lb lb — te 
4 3te 
1125 216 
1745119 
174 2ft 


JOe IJ 


Ad 10 


36 14 


AS 23 


.12a IT 
A0 76 


.10 Z2 


1 
JO 
64 
1J6 
.12 
401 3J 


JOe 4J 


.16 Zf 


3te 3te-te 
2 2te- b 
16 18b +2ft 

.. . _ 2te 2ft + te 
13417ft I6te 16te— Ift 
28422 18te 20te + te 
3632DV6 S3 Mte +lte 
690 9 8 9 + ft 

167 5ft ift 5ft + ft 
222 16 lift 16 +116 

62 Ste 7ft 8te +■ ft 
119 ib ite fte— te 

40 5 4ft 4V6— 16 
670 5b 5ft Ste + ft 
55 7 6b 6b + M. 
10711 10ft II 
16 27S 1416 13ft 14 + ft 

4J 16213b 12ft 13 +- ft 

8J 200021b 21ft 21b— b 
14 410 ift Jte 316— ft 
10 12 +2 
13ft 13ft + te 
7ft 8 — ft 
5te 5b + te 
. . 716 7ft 

46 416 Ste Ste + ft 
414530ft 2 9te 30b +1 
2961 6te Sft 6ft + b 
13119 ISte TBb 
24 2ft 2ft 2ft — te 
174 1216 Hte 12te + ^ 


cis Ten 

ck'fsv 
CMS E s 
CNB 
CNLFn 
CPIS 
CPLRE 
CPT 
CSC Ind 
CSP 
CTEC 
CUC Int 
CVBFns 
CVN 
COWTV 
CohotM 
Cabo! wt 

ffir 

ChrvSc 

Cede In 
Cadewt 
Cadmvs 
Cadnlx 
Cot Reps 
C ohwne 
Colson 
CalAmp 
CaiBIo 
Co IE pv 
COIFS) 
CalMD 
CdlMIC 
CalGld g 
CalWtrs 168 


.10« J 


J8b 4Q 
22 53 


11 ' +'b | 

2ft— V, ; 


912 
1614 

1.141 14T 64 Bft 

28 5JJ 1446 6 
US 1X5 629 8b 


M 16 


125 . 
134 Sft 
9887 22 
26412ft 
1162 2ft 
200 4ft 
318 2b 
1363 te 
3726 lft 
16 B 
144 2ft 
3403 8te 
15818 
937 2te 
320 5b 


3ft 3ft 
5ft 5V6 
17ft 20 +-2ft 


II 

2te 

6 

216 

b 

1 % 
lft 

716 


12ft +lft 
2b- te 
4b— ft 
2te — ft 

,S-te 

7 -=£ 


Ilk 

. - 7b— ft 
17V6 17te 
lft lte— te 
4b 5b + ft 


B 


BE> 

BGS 
BHA 
BlWCb 
BMJ 
BNH 
BRCom 
BR tntec 
BT Fin 
BTR 
Badger 
BakrFn 
BafcrJs 
Bat dim 
BafdLv 
BldLvB 
BaldPta 
Baiards . 
Batteks JS 
BaIBcp -40 
BnPncs 1M 
Bn Pop 1J2 
Bancakl 
BoHw 
BCMISS 
Boncfee 
BandoM 
BangH 
BkDflls 

BkCrna 
BKNE 
BnkNH 
BkSw 
BkStfdS 
Bnkesf 


J6e U 6030 Sft 
106 Ste 


62 Z7 
J4 r 1.7 


J2 SJ 
67 IJ 
J2a 4.1 
U0O XI 
66 1.1 
62a 6 
JO IJ 
JO IJ 


52 

1.7* « 
66V 3J 

JOe 4.9 
1.00 7.1 
J4 12 
32 13 
U4 ' 

64 


AO 


4b 4b- ft 
_ . 5 5b + b 
97 8 Tte 7ft + ft 
112 3ft 2ft 2ft — b 
S19te 1916 17te— 1 
103 ISte 14 14 —2ft 

22 6b ib 6b 
580,4ft Ste 4b + te 
1814ft 14 Mte— ft 
622 5b 5b 5ft + b 
1319 14 1716— 2ft 

410 33V6 32 32 — ft 

968 5ft 5 5ft + ft 
250 Jb 3b 3b + ft 
212 12 12 
71611ft lift lift— te 
60 10 9 «te +■ ft 

124 TOW 9te 10ft 
J 334 ift 5 Ste — b 
19 412410ft 9ft 10ft 4- ft 
68 355*1 te 19ft 2»te 

55*6 25ft 23ft— Vj 
431 lte ft ft— Vk 
m« 44te 44<6 —lft 
64*1 ft 19ft 20ft +-1 
3879 6 5ft Sb + te 
75 Ste Sb 6te— te 
317 Mb Ub I4te + ft 
79 25ft 23ft 23ft— lft 
. 134 2116 19 2116 *2 

5J177B1 21te 30ft 20b— b 
4.7 83*1 te 18 18 — 2te 

3J 607)0”* 13 13>« 

140 9 8 B — te 

62 7448 Sft Tte 7ft 


Calny 
Colstor 
Calumi 

Combnc 

ComBS 

Comp ft 

Canon I 

Conanie 

Conrad 

CCBT 

COPAsC 

CapSws 

CapBcp 

COPF5L 

CaPfWr 

CaPTrs 

CaPCrb 

CrdnID 

CardFd 

CarePIs 

CreP wtA 

CareerC 

CorlCm 

Carme 

Carmik 

Carotin 

Coringtn 

Carver 

Cased* 

Casevs 

CstlEn* 

CaltThr 

CatoCp 

Ctivalr 

Covubo 

Celgene 

CellCms 

Oncer 

CentelCb 

CntrBc 

Centex 

Cenlcor 

Cntfm s 

CenBcs 

CnBsh 

CtrCOp 

CFidBk 

Ctrl Hid 

CJerB 

CJorSvs 

CnPacC 

CPaFln 

CRSLI) 

CnSprn 

CWlsB 

On furl 

CntvBc 

CTyCms 

CnfrvP 

Cenvst 

Cerdyn 

CerorA 

Cermtk 

Center 

Celua 

Challnl 

Chalone 

OimoPr 

ChncCp 

Chan I ns 

Chopra I 

ChapEn 

OiarCti 

ChrmSh 

ChrtCrl 

ChrtFdJ 

Ctirfwl t 

ChsMed 

ChalfiM 

Chattm 

ChkPt 

ChkTctt 

Otmclr 

Chemex 

Chmx wf 

Chemfx 

Chmlx wt 

ChFab 

ChLea 

aieroks 

ChryCn 

Ctwslnd 

Chesuil 

Chesh re 

ChevSts 

ChiChi 

ChDock 

ChtdDls 

ChfAul 

ChidWid 

Chills 

QiiasTc 

Chiron 

Chlfnds 

Otronr 

ChrDwt 

Clmco 


67 19 1 6*6 

1J4 19 “«32ft 31ft 32^ + ft 

9OT Bb Ti Bte + te 

-60a Z3 12819 17te 17V,— 2 
26010ft Oft 10 + ft 

173314b 13b 14' a 
257 b * to 

23611 9te 10 + Ti 

291 3ft 3te 3te— ya 

28913ft TZte 12ft— ft 

1801 lte fti lte 
7^9% 8 Jte flte 

Wiv, Jss _ . 

23221ft 20te 211 m 

13 4 3ft 4 +■ ft 

JO l J 4938 ISft 14ft 15 + ft 
U2el60 295 Sft 6b 6b 

16599 lft lte lb— b 
323 2 lb lb + te 
257 5te 4b 5Va + te 
.92 38 62 2516 23ft 24te + 16 

3659 1716 13'6 1716 44ft 
1125ft 2516 25te 4-1 ft 
5578 9te Ste BV=— b 
200 2b 1!6 2b 4- b 
288 2 l'.ft lb 4- ft 
5 b b b— ft 
1036 *a ft b— ft 
1569 2b 1^» 2b + ft 
U2e 23 129546b 48te 46 rj +6te 
816 b 
20 — 

JO IJ 357 15ft 14ft 15 — ft 
3343 6 4b 6 4-1 

3 16 16 16 4- te 

1756 5b 4b Sb 4- te 
71 841ft 28ft 3016 +116 
333 IV* 1 lft 4- ft 
2844 Ste Ste 6 4- ft 

558 3b 3 3ft— te 

3*9te OT6 29<6 
189 ift 3ft 4 4- ft 

1498 4b 3b 4 
1082 lte ft b— b 
9930te 29ft 29ft 
484 10ft 10te S®¥S 
JS3 lb lb lb 
566 Ste 6 6 — ft 

11521316 11 12ft + ft 

2036 4ft ift 4te 4- ft 
15482b 12V) 12b + b 
384 3616 34b 36b +2b 
98019ft 1716 18ft + ft 
97 7ft 6ft Sft 
UO 3J 12931 
384 4Vk 
22414 

UO 7 A 49513)6 
JO SJ 4229 4V. 

JOe IJ 85011 
21 12., 

1553 te 


51 


3'.: 3te 
I 8te 4- 
UP* llte 4- te 
11, Ift— ft 
Sft Sft 4- ft 
9 'm 10te + ft 
2b 3’6 4- te 
b •« + ‘k 
6b 6b- Va 
7Va 7b 

te b— la 

XD 30141716 late 16b— te 
210S 7 6 Sft + V: 

486 3b 3 3te 4- '.'a 
765 3b 2ft 3Vk 4- ft 
' 10ft 9b lOte +• ft 
Xto + te 
816 4- ft 
Oft +1 
ft — 

15=5! 

9 

7ft- te 
lift 4- b 

12 EtS 

3V: 3te— te 
60012ft lift 12ft 4- ft 
846 ft va to + 

381 lift 14 T4ft 4- te 
196 lift 13 
719 1ft 

116 
ib 
lift 
ib 
2b 


138210' 

50 244530b 2«b 
42 125 BVi 7te 

842 6ft 
5848 
120 Sft 
310 3ft 
3 9ft 

4622 8 6 

1214ft 12 
5 5b 
414 4te 
457 ift 
15 
123 4 


5ft 

a 

9 


4 1'6 
146 lb 
XB 124915ft 
11347 Ib 
10 2ft 


14 4-1 

Ib- ft 

lte- ft 

'ft- l 

2b— b 


13M SJ 177B20V. 19b 19ft— b 


8b- ft 
5b 4- te 
5ft 4-lVa 
Bft — 1 
4b- b 
3te- ft 


J15e 2 


US> X7 


.16 


XI 

15 


33 SJ 


J2e .9 


l 


.101 J 


-08b J 


J7e J 


J6e IJ 
^0 SJ 


1.15b 3J 
At 55 

U0 4J 
JO SjO 
UO tj 
.101 u 


2® 3JK6 +2 
3ft 3b 4- b 
13te 1316 — te 
1016 13b +R6 
3b 3b— 16 
Bft 10ft 4-Ift 
lift 12 — ft 
ft ft — 
13210b 10b 10b 
58 8 716 7te— 16 

360 2|5 lg ^k + b 

1314 8ft 7b Bto + to 
834 26te 20ft 25te +5te 
64 ift Ste ift 
185 Aft 5ft 5ft — 16 
•• b lte 

716 9ft 4-lft 
3b 3ft 
17 17 — b 

58611b lift lift + b 
61 2V: 2ft 2ft 
2b 
3 

Jb 
416 
Ste 


1201 lft 
79710% 
2193 3b 
4)17 


936 3ft 
1117 4 
385 4te 
13 7ft 
407 aw _ 
63691616 14 
1094 6 5ft 


3ft 4- b 

4ft 

Sft 

■ 4-1 

16ft 4-2ft 
6 


39815b 14ft lib- ft 
774 30ft 29ft 30ft 4- te 
109S 716 6b 6% 4- ft 
4276 24 2P6 2316 +2ft 

715 7b 616 7b 4- b 
99136ft 35ft 35ft— ft 
72M2 lib 12 
26581416 lift 12ft— Ift 
60483b 22b 23ft 
337 4 3ft 4 4- b 

194 35ft 34 3416- ft 

9 10 4- ft 

«?> Sb + ft 
9ft 9ft 
3te 316 4- 
7 7ft +■ 


20310ft 
393 5b 
90 9ft 
434 3ft 
526 Bft 


At 14 104*1 20 20ft 4 ft 

1368 lb Ib lft— 5f 
.lie Z9 519 4ft 4 4ft 4- 16 
119612ft lift 1ZV6 4-lte 
610ft 10 10ft * te 


.10r .9 
.19e Z1 


■06 10 


128 916 
898 3ft 
71 & 

399 b 
62510ft 


9ft — te 

sft— te 


* =s 


Sft 
2 

b b 

ate 9ft— te 

7486 12ft lift 12 — ft 
301 lft te lb 4- te 
46 Aft Sft Ste- ft 
1339 Ste ift S + b 
2J 86 a 716 7te— ft 

jg! * ^4* 

345 5ft 4 5 — te 

1.1 3451B 10ft 9ft lOte 4- b 
1070 9 Bb 9 —116 
384 6 516 6 + ft 

1187 7ft Aft 7ft 4- ft 
373 ift 4ft 4te 
2J 26130ft 30 30ft + ft 
16 232 ISte 12V: ISte +2te 
3509 7te ift 6b fib 

3ft 
2 

ft 
ift 
1 

Jte 


524 8b Bb 
J6 6.1 I7B 6 5ft 
740 5ft ift 
860 9b 8ft 
1019 Ste 4 
JS 11J 1102 3b 3 

499313b 11b 13te +lte 
-40 4J 4669x816 7ft Bft + to 
1JJ 125 6494416 13b 14te 

188 4 3% 3b— te 

67 3b 3b 3b— ft 
1257 1S„ »ft 10 +b 

"aS Hi to to— b 

939 7b 5b Oft— lb 

36 Z7 1593 13te 12ft 13b— ft 

M IJ 1153 BV: 6ft 6ft— 2 

3B6 9V6 Bb 9b 4 ft 
1B1 2b 2b 2b— V: 
471 6ft 5b 6b 4 to 
857521b 1616 21b 44b 

7969 9ft 7b 9te 41b 

2686 5b 4b 5ft 4 ft 


I 

UO 

.16 


FAMi 
FMNIs 
FBX 
FDP 
FFBCp 
FHP 
FNBRo 
FNKI'J 
Fabric 
FairNBI 
FairhvS 
Falcon 
FomMtl 
Famit s 
FcmRst 
ForadE 
FrmHm 
FarmF 
FarHou 
FormBr 
FarGes 
Farrs 
Forgut 
Fasten! 
PdScra 
FF11SL 
Feroflu 
Fit) rone 
Fidler 
FWdrof 3J5 
Fidler pf 
FWFTn 
FFdindi 
FtdFdls 
FlimTs 
FjOOjeB 
FlggieA 
FlteNet 
FlnNm 
FnTrsl 
Flnumx 
Flnhjan 
FAktBk 
F Alban 
FiAmor 
FstAro 
FAB pfH 
FABkA 


-44 2J 1715=: 14 

JO 34 2915 14 

1385 3>» 

715 4 

■ 15e IJ 2125 10'* 

321 6<« 

68 6< 


1 

c 

S - 

28195* 18ft 19 4 

246 S' a 7b 7ft — 
4 4 

lift 14ft 4 



JO 

J06 


I 


U0 7A 



1-52 



: HHOIIT 
HBO 
KCC 
Ihdr 
|HEI T x 
. .. -HEtMn 
__ 1- !HHB5v 

'hitk 

HM5S 
HMD 
HPSC 
HPSC wt 
HWC 
Hober 

Hotter pt 200 50.0 


lb 

4ft 

lte 


sT 

3J) 81144K) 391= 
3A 118x716 Sft 
81 2V: ? 
19212ft 
24 « 7’: 

139 6!= 


49te <9 

Kft lift 15ft— b 

K uft 7 ate 4ift 

Pm 6te 616— te 
13 59132ft 31ft 32ft 

IJ 31D65te Site 63ft 

1.9 437 49 46 47’=— '= 

122212 10ft lift 4 ft 

09e IJ 29M 6b 6b 6ft 4 to 
ua 4J 7 39, 39 39 -lft 

4700 l*b lft lb 4 !k 


U8 

JO 

.93 


.76 


911 12 II 


.13 


6ft 4 ft 
3b 4 b 
2b 
te 

4b— ft 

lft 

4 

23, — te 
6ft 4 b 


128 6ft 
553 4ft 
2110 3 
7 te 
331 5Va 
90 lft 
803 4 
4 23te ZJ 

7605 Tte 5 _ . . _ 

98 1216 12ft 12ft — ,b 
158 VU b lft 4 .ft 
56*1 19 19 —2 

582 10ft 9ft 9ft— ft 
1560 Ste 3 316 

_ . vin Bb 7b 7b- h 
JO e U 219 19ft 17ft 18b ^ 

533 2te lb lb— ft 
436* 6ft Ste 6 Vi 4 ft 
1208 9V: 7-6 8ft 4 te 
113523te 22 22 — b 

753211ft flte tt‘A 42ft 
3376 1216 II 12ft 4lft 
745 16 14 14 —2 

1213 5b 5 Sft — te 
IJ 1589 llte l! - -: 13 

203 »’= 9 9ft 4 ”* 


UO 6J 
-lie U 


JO 4J 


J2 


DBA 
DDI 
DEP 
DHTch 
DNSvgs 
DNA PI 
DOC 
□S Bnc 
DSC 
DSTs 
Dahl bra 
DatrvB 
DalrvA 
DatsySy 
DatasSe 
OmnBio 
DartGp 
DlalO 
Datflx 
DtMeas 
DtSwtch 
DlTdi 
DtaTrs 
Datcpy 
Dctmoi 

Dtamtr 
Datplrz 
Datscp 
Dlasth 
Datvsn 
Datron 
Datum 
DauPlki 
Davox 
Dawson 
Daxor 
Dovsln 
DebSh 5 
Decani 
Decor 
DeerfSv 
DeftiPr 
Dekalb 
DetoOts 
Del dim 
Detplnt 
DellaDI 
□etiNG 
DtlWod 
Delink 
Dettaus 
OmtMd 
DepGty 
□esgnh 
Dost 
DetSys 
OatecEl 
D Tomas 
OefrxC uo 
Devcon 
Devon 

Dewey 
DtOBRSt 
Dtag wtB 
DlogPr 
Dial Re 
DlOCry 
□iaaonc 
Dlbrel 
Olceon 
□Clark 
Dickey 
.□icmed 
□blogs 
DlgtiCm 
DlgMic 
Dlgidt 
DtmeCT 
DlmeNY 
DlnnrBI 
Dlonex 5 
□ionic 
DfstLoo 
Divide 
DIvHum 
DIxleYr 
DIxnTi s 
OlrGnl 
DomnT 
Domng s 
DomBk 
DmnFdl 
Donegal 
DroiHs 
DoskdS 
Dolmlx 
DolLOffl 
DwnyDS 
Drantz 
Drt4hr 
DrosBs 


J8 4 A 681 Ste 
2313 416 
522 Ste 

-15e IJ 121413 
10702 4b 

.12 


44814ft 14 lift 4 ft 
465 3 Tb 2ft 
9701416 13 14te41te 
1181 4b 4 4b 4 ft 
6 Ste— te 
3b 4 4 b 
5 5ft 
12ft 12H 

44t + ^ 

1.1 1078)11 ft 10V, lOte— te 
5611b llte lift 4 ft 
126 9 7te 9 4116 

163 Ste Sft 7ft 4 te 
4415 Sft 5b Sb 4 te 
3906 Sft ift Sb 4 b 
1123 2b 2b 2b 4 te 
J 165271V, 66 7116 44VS 

2551 6ft 616 6b 

t 357 3, 2b 2te - b 
206 Ste 5V= 5ft — ft 

2523 ift 3ft 4b 4 b 

520 3*1 3b 3V6 — te 

258 12 10ft 10ft— ft 
1168 3b 3b 3b— ft 
39 6 51= Ste— 16 

665 2b 2te 2ft 4 ft 
707 3ft 2ft 3b 4 ft 
63626te 21 te 2616 43b 
13S 2te m 2te 

1076 In b lte 4 te 

51 5b 5ft 5ft— ft 

295 4 3b 3ft— te 

IJB 4J 33930ft 28ft 28ft— 1 

785 4ft Sft 4 

X}8 Ste 4b 5 4 V) 

716 5 ift 416- ft 

2039 6b Sft 6b 

* “ is % ft sr. * 

Ulr A 163 2ft 2 2ft 

60 ISft lift 14ft— 16 
1534 Hce 1 lte 4 te 

JOe IJ 211821b 21 21ft— ft 

Mr 3 615 13 13 

J8 1-4 2441 201= ISte 191= 43 

296 Sft 2b 3Vk- te 

513 ft te ft — te 

U4 9.1 1711b 11 

174 6 Sft 

84 Sft 6 

367 1 b 

2220 lte b 

1-44 XI 362*9 28 

644 lte S 

6678 3b 2ft 

66 3b 3b 

186 8b Bb 

184 5V 6 4) 6 

60 84*3 20 


FtAmBplE 


£6 248844'* 13V: 

175 4b 4b 
218 31= 3 

5J 1588 35V6 33ft 34V6— ft 
24 20 I9«6 19te— 2 

JOr 60 I4S0 Sft ift 5 


UO 


1 

13b 

3te — b 


JO 

JO 

1.10 

J2 


FIABk 
FIAFns 
FIATn 
FIAmSv 
FACanl 
FtBnScs 
FIBNC 
FBOhs 
FtCaot 
FChart 
FCtzBA 
FCIzBB 
FColBS 
FIGotFn 
FtCohiF 
FComB 
FCmBcs .15e 
FComC IJ® 
FCmds 64 
FCmB s 
FfConf 
FtEstns 
FEmps 
FIE sex 
FlExec 


J0a ZB 
-10e £ 
1J5 X 5 
J8 3J 
Jie U 

J4 J 
■24 J 
32 12 


■88 3J 
JO 23 
J5e 3 


FExpfE ZlTeia? 
FExpfF Z88 1Z2 
FExpfG 


AO 

A0 


•10e 1/4 


U4 1X6 
JO 32 


.96 43 


.129 A 


40 X9 
A0 1.7 


lib 4 te 
Sft 4 ft 

lte 

3 

3ft 4 te 
BV6 4 te 
5 — te 
20 —lte 
28te 4H6 
12 4ft 
2 — ft 

I, 4 te 
, te- te 
24 - te 


FEx wt 
FIFomt 
FFwst 
FFMIc 
FFdNH 
FFArth 
FtFAIo 
FFAust 
FlFdCor 
FFdCIll 
FFChra 
FFdChat 
FFdEH 
FFdElz 
FFFIMS 
FiFKal 
FFdLaG 
FFdCDS 
FtFdSL 
FtFdSC 
FFWoos 
FFWPa 
FFMon 
FFdPC 
FFdPR 
FFndi 
FlFltCp 
FtFMoS 
FFncPa 
FtFiBk 
FIGaSB 
Ft Haw s U0 48 
FHomF J3e Z1 


36 46 


AO 13 
.i6e U 


-48 XI 
J4 U 
-16e IJ 
■36 b 58 

1 


JB 4J 


361916 19te 19b- Vk 
6J 1162 9b 9 9ft — te 
28 42719ft 18 18b— b 

SJ 282221b 28ft 2116- te 
11 1349 lOte 10 left 4 ft 
232 4 3b 3b 
3421ft 20te 21ft 4 ft 
181 13te 12 13 — te 

3962516 24te 241= — ft 
11825ft 2216 24 
44 llte 1016 llte 4 ft 
283B 1 UHte 29b 4 ft 
USB 48 48 —2 

23810ft Iff 10 4ft 

55 3te 2ft 2ft — Vi 
554 5 4 4 — b 

639 ift 3ft 3ft— b 
1722 31 21 4 te 

3478516 15 15—1= 

1 30*1 ft 21ft 21ft 
B15V4 15 15 41 

133? Ift b b 
9227V) 261= 27V6— b 
59338ft 3516 35te— lft 
174 7V* 7b 716 — te 
20196 Bft 7b 8 - te 
93511ft 20 20 — ft 

738 24b 23ft 23b 4 te 
3659 13ft 12b 13 — ft 
261 2ft 2 2 

236 2ft 2ft 2ft 4 te 
6711b 11 11 — ft 

5.1 3610 19 9b 9b— te 
U 2 251= 23te 251= 4116 
710 lte b b — te 
58x7ft 6ft 7ft 4 16 
189 3te 2ft 2ft - to 
63x7te 7ft 7te — ft 


323 9te 

8 

8 - 

-to 

5021216 

12 

12ft 


22515 

14 

Mte 

ft 

357 7ft 

Sft 

tte- b 

IBM 

ISte 

16 


82615ft 

14te 

ISft 

ft 

33515b 

14 

14b 

ft 

28 Vte 

Bte 

Bb- 

te 

89 7ft 

6W 

6ft— ft 

a06 4b 

3b 

<te- v. 

528 5% 

Sft 

5b 


21B « 

aw 

Ste- 

te 

56 71* 

7 

Tte- te 

75 7ft 

6ft 

6ft 


7] 5 

4b 

4b- 

'A 

946 7ft 

5b 

ste— ft 


At 3J 


JSe 3J 
.72 13 


FIIICPS 

Ftlndl 

FlntAJ 

FlnsWIs 

Fin Iowa 

FJerN 

FtKyNt 

FtLWV 

FMdBs 

FIMtch 

FlUUdBs 

FMuWA 

FNtGo 

FNCinn 

FNDela 


JO 4J 


180 

.94 


U0 

J4 

JO 


5129 27 

110 1216 lift 
28 2ft 2 
3004 lb ft 

2150 b K 

15725 23 

174 ISft 1416 15te 4 ft 
6 24ft 24V6 24ft 4 ft 
7329 lft lte lb 

66223 21ft 221= 4 ft 
117725 24 24 -1 

250 5 4b 5 4 b 

101 191= 15ft 19te 44 1= 
974 3b 2ft 2te 4 ft 

450 4ft 4b ift + b 

270025b 22ft 24ft 41ft 
91314V* 13te 13ft — ft 

2314 Ib 1 lte 

671 10ft 9b 10ft 4 b 

822614 13ft 13b 4 te 
1324 22 24 41b 

34019V6 17ft 1916 411= 
64 2ft lte lft 

344 2te lft 

222 Ste ift 

295 1 te 

-401 Z4 213517ft 16ft 
47813V* II 

JO X9 2821 5b 4b 

1310 3 21= . .. 

80 5J 11 15V: J5V6 ISte 4 lte 
.73 48 211315b 14ft 14b— 16 


lft— ft 

17 — '= 

12ft 41ft 
Ste— ft 
3 4ft 


85 

JB 


SO 32 


24 

.16 


5ft 5b— ft 
5 6b 41b 
lift 12 4 te 

6te Ste— b 

6b 6(6 — '= 

24)15!* ISte 1SV6 
831 316 «= 3 4 te 

767 Bb 7ft BVi 4 ft 

474 Sft Ste 6 — b 

626310 7 9 42 


167 61= 
615 6ft 
9212 
932 7ft 
402 7ft 


4 38 3516 38 41 

488)14'= 13ft 13ft — ft 

1905 22 19te 22 42 

80 7V* 7 7 

68622ft 21 21b 4 te 

250 5 5 5 

49721ft 20ft 21 — ft 

lBllte 11 II 

XO 1182 Mb 13ft Mte 41 
11 279 9b 9 9 — te 

223 1= ft te 

697 13te 12ft H. 4ft 

861 3 = 3te $m- V 4 

13 75978ft 77ft 78ft 4 b 

XI 691 2316 20ft 22b 42 
341 13ft 12 13ft 

XI 381*0 19ft 19ft— ft 

to 234 It, ft 15% 15b— te 

4J 43 Mte 13b 14 — ft 

, 42 8 7b 8 4 ft 

■44 18 56*41= 22te 24 41 

1-56 43 11*037 36 36ft 4 ft 

,J0o 3J 27J9 17 1? 42 

FINIIPa U00 17 21 28te 27 27 —2 

4-4 1661 15 lit® 13te 42ft 

7913ft 13ft 13ft 4 Vi 

15614b 15ft ISte— 1 

4223 Z2U 22b 4 ft 
21920*. 19V: 20b 41b 
18 7V6 7 7 

12 Tte 8ft 9Vi 

VI 6ft 6ft 6ft — ft 

526 231= 21b 22te 4 ft 

60243b 12ft 12te— lft 
2294 81= 7te flft— b 

66141= 13ft 13ft— ft 

.. 924 20te 20 7m 4 ft 

481316117b 16te 17ft 4 b 

623 22 22 —1 

- - ,.20 27 26ft 26b 4 te 
43 ]§U 6ft 5b 6 

,58 8 Sft 7te— te 
14543b 121= 121= — 1 
1 90 Mte 30 30 — ft 

75T 12b Tib 12ft 41 
79817ft 16b 17 4ft 

931 to b— b 

1911 10ft IT 4 ft 
, 54 2% 2te 2te 
5192X01= Bb 9b 
494 5b 4b Ste 4 to 
BOO 8. Aft 7Vs 4 h 
1715 lte ir. ift 4 te 
28 39ft 34V* 39ft— 1* 


FNHB 

M 

4J 

FNfhSL 

AB 

16 

FtOok 

M 

19 

FOftBn 

FPeoFn 

FIRpBc 

FSNMs 

FISvPG 

1.17 

4.9 

FSecC 

1.10 

4.9 

FIScKy 

FISvBk 

JO 

3J 

1 stS re 

At 

3J 

FTenns 

1J4 

6.1 

FstUCS 

JO 

4j6 

Fluid 

uo 

AS 

Fivalv 

J4 

32 

FIWFn 

FtWomn 

JS 

47 

Fstbfcin 

JSe 

A 

Firstar 

Ftawrv 

FlshScl 

FlshTm 

1.10 

37 

Flagler 

Flamstr 

J9b 26 

Flexstl s 

Ftoxtm 

Ftohtln 

Flortx 

JS 

4,9 

FloCam 

-56a u 

FlaElns 

FtaExp 

FlaFdl 

■128 IJ 

FlaNBF 

J8 

JJ 

FktPIJ) 

FlaRck 

FktwSv 

30 

4.1 

Fturoch 

Fonars 

28 

25 

FLIoAs 

07 

J 

FLIaBS 

M 

A 

ForAm 

.96 

14 

ForagiO 
FOTECh 4 

f 


FlWvne 

JO 

fe 

FortnF 

JO 

Forums 

06 

:.o 1 


Had! 
Hodco 
Hodson 
Hako 
HamtoH 
Hamotl 
Homntf 
HtnpBri : 
HanaBi 
Hanvtn 5 
HrtfgAs 
Harken 
Hartevs 
HarivNI 
HarlvSv 
Harlyn 
Harman 
Harold 
HotpGs 
H rlfNIl 
HrtfdSs 
Harvlns 
HrvdSc 
Hattiws 
Hauser 
Havrty 
HavFuA 
HawkB 
HawkC 
HawlFn 
HlthCa 
HiicrS 
HlthCS 
Hit I mg 
Hlllmpf 
Htthcss 
Hllhdyn 
HltsthR 
HllhWv 
HeartFs 
Hrtlnd 
HdtgAs 
HchgB s 
Heekin 
HelstC 
Helen T 
Helix 
Hem tec 

Hen lev 

HnryJk 

HrtFSv 

HriNIS 

Her lev 

HV-Pris 

HtOerSv 

Hibers 

Hlckam 

High vs 

HigtilSu 

Htghwdg 

HllbRg 

HodOHl 

Hogan 

HotmD 

Homoc 

HmeCtv 

HmBen 

HFdGas 

HFMdS 

HmFNO 

HmFXn 

HmFRK 

HmFSF 

HmFTn 

Hmlnts 

HomeS L 

HmeSav 

HORL 

HmoSL 

HmO at 

HmSvPa 

HmeUn 

HmstdS 

Hon Ind i 

Hoopers 

Harz Ind 

HrzBks 

HrmFn 

HorlzRs 

HospS I 

Hospos 

HasP wt 

HBNJs 

HwrdB 

HufKoo 

Hunt.)B 

HuntMl 

Hntoln s 

HuntgB 

Hurco 

HuldlT 

HvdeAt 

Hyponx 

HvtakM 


JO 1.7 


Me 23 


56 3 
4623 6 
43 27y 
101 2te 
•449 2te 
206 Ib 
340 5> 

111 !’• . 
543 12ft 11 
856 2b 
867 93* 

198 3 
32 ift 
B14 2ft 
26 Sb 4 
1 12 12 
1459 4b ift 
5563 3b 
131 8 

197621b 
TO 4te 
116 


KLA 
KLLM 
KMSi 
KTron 
Kohler 

t eaman s 
Komnst 
6b— ft ; Karchrs 
JCasJer 
■ | Kavdon 

— M rKnvara 

2b- te | Keanes 
5b— to 1 Keittilvs 
KIVSAS 


2b 2ft 

7 2 — Vs I Kemps 

2b 2te ’ Kenan 


J6 U 


AO 

U0 


Ift 

4% 

In 

12 4 b 

4 4 'i 

2 1 * 4 ;* 

4 -lb 
12 

4b 4 te 
3% + b 

7b — ft 
.. 6 411= 

in. Iflte 42ft 

16 ' 16*“ 4- te 

574 8’= 7ft 8 

BM 4 3b 3b 4 ft 

303 lift 13b 14 4ft 
6*8 35'= 3Ste 


VU 

71= 

<b 



40 9ft 8”t 
46 3Va 3 

l 

10 Bft 
19V* 19 


9 
3 

3 W 

10 41 
191* 4 Vk 


Kenan 
Kencoo 
1 Kentwt 
1 KyCnLS 
! Kept el 
Kevex 
Kevlin 
I KewnSc 
■' Key Cen 
KevTrn 
KevFnc 
KeysHrf 
Kbntwt 
Kimhrk 
Kim ins 
Kincaid 
Kinder 
KnasRd 
Kirsdtn 
Knaees 
Komos 
Knutsn 
Koss 
Krugers 
Krugs 


4091 15 Tift lift 42b 
12912ft lift IF* 4 te 
269 3 2*k 7k— ft 

223 Bft 7b 7b— ft 
SM 13 13 

JO XI 77113 11 13 42. 

10 lb lte lte— 
maw* llte Ub 4T-* 
465 7 Sft 6ft- ft 
.lOe J 788*3 ST* 19V: 41 

1832 1 ft ft— te 
3 6 6 6 

1.1 49X91* Ste Bft— ft 

106636'= XT* 36 42te 
XO 76C7 23ft W.* 31 4- V* 

IJ 39121* IT 12= 4 b 
78 1ft lte 11= 


JO 


JO 

J7 


JO 


81 e 


1 iwiTvBc 

“ T J"? 1 MercBk U8 
9 — I MerBCI .48 
MrcSnc M 
MerNY U0 
MrCoBs 
MrCcsAS AO 
MrchWt JO 
MercGo 33 
Mere! 

MrdnBc U0 
MrdBpf 2JD 
MrdDia 
MerdJns 
Merit r 

MertlCP 
Mertmc 
Mtrmdc 
MervGs 
MervLd 
MesaAr 

MeshAv 

MetCaU 
MettxSA 
MihdB 
Melr LA 
MetAIr 5 
Me rBce 
Me trot 
MclrF 1 
MetrMbl 
MetrTI 
MetraSv 
MeverF 

I ! MlcJlAn! 

| MtChlFd 
! MictlNI 
Mi com 

I Mlcrase 
• Micro 
1 MicrMk 
1 MlcrdY 
! MicBll 
! MlcrTc 
■ Micron 
! MidPro 
. Mkxtjs 
I MicSem 
7,o, 1 Micran 
+1JA Mtcsfrs 
> MicrFIt 
; MierLb 
1 MidABc 

i MdANt S 

; MdCoiwi 
> MdHud 
, MdMolne 
! MidPcA 
: MJdSou 
: MdStFd 
; MidlOY 

- MdsxW 
Midi Co 
i MdwCm 
I MdwAlr 
1 MdwFn 
MiltrHr 
! Milli an 
1 Ml flier 
■ Mfttope 
. Milwlns 
MinrNII 
* iHmisor 
Minetks 
< Mmnlc 
1 Minster 
' Mother 
; NiGmk 
Mitsui 
MobICA 
1 Mo&ICB 
| MobGss 

. MOCON 
1 Madinas 
ModuTc 
Mot BiO 
Motectr 
| Motex s 
■ MoaAv) 

Monitr 
, MetdTc 
| MonAOt 

Moots v 


J5e J 394 5te 
JO 19 11027 Sb 

1«0 7W 

Jfc 44 IBM 8ft 
JO n-0 316 7b 
454 4b 
J03e J 385 Tte 
.12 13 SM 4 
.07 U 1303 4ft 

* M S ti* 

996 4b 
3034 
13 


.IDe U 
56 1J 


2 — ft 
TS 3b 4 te 
lte lb- 'te 
a Hh4 te 
7 7 

7ft 8 + ft 

7b 7b— ft 
3 JVa — ft 


te * 4 te 
9= 10 te4 ft 
3ft 5 4 ft 

4*5 4 te 

lb 2 

7-* 7te 4 te 
34ft 36 vlte _ 
Jte 6> 4- ?* I MqorF 


4 ft | Kulcke 
! KuStEI 


11309 

XB 2287 15te 
450 Ste 
2 26 Sb 
i« 

.161 363 TA 

U0B 28 12636 

•361 Ste . . _ - . 

50 48 7317ft T7V* 17ft— ft • MoreHd 

J8 17 20723b 23 23te 4 te ' f^oreP 

-44 IJ 96331* 30te 33 42fe I MorFIn 

156 ft b te ' mqkg 

213 10b 10 KT* 4 i I 
2698 nr= llte 12ft 41ft i Stem, 
.114476 9b 7ft 9b41te| ?,0rM,S 

787 lft to 1U— » J, 

9ft Wte— te 

14 14 — hi 

7ft 41te 

g + ft 
4 ft 
6ft + ft 
3b- b 



_ ib ift ib 4 b 

Sir if* ii*4i; 

118 10 9 9 — ft 

Wt 8b— lft 
2 te 2 H»— y* 

ib 4b— b 

151= 15b 4 b 

B Bft 

1 11= 4 b 

& i* + * 

_ 4b 4b — ft 

1081 14b 131= 14 4 ft 

2140 2b 2b 2b 4 to 
79011V. 10b lift 4 b 
62 3ft 2b 3 — ft 
337 Bb 7b 8 — te 
173 Ate Sft 6 4ft 
U 3261 15b lift ISft 4 b 
A 159 16 15ft 16 4 te 
120017’= 16b 17 4 ft 

1 8 8 8 4ft 

- SU- 5 ?* 5b 4 te 

Z9 28721b 20b 21 4ft 
104 2te lb lb 

J0t 4J 30923 21b 18 19b 4 b 

1W 3b 1% 3b 41b 
32 23 191014 131= 13b— te 

JO 38 722 85= 7b 7b— b 
342 3b 2b 2b 
78 7b 7 7ft 4- ft 
40*1 10 11 — b 

26020ft 191= 20ft 4 ft 
397 7te Aft 6 Vi — te 


50 105 


•061 8 


JO 


28 25 
I -Mb 5.1 


2203 2 lte 
~ 6te Ste 


Jie A 
JOe 6J 


25 25 


JO 17 
JB 4.1 
J3e 44 

t 


3137 6te Ste 5te — te 

a04 2b 2Vi 2vs— b 

123x91= 91% 9Vh 

30 3 2b 3 — V: 

5517 Sb 5 5 - ft 

21717 9b 10 —lft 

46 2ft lb lb — te 

884 lift 13 13 — ft 

1J8 45 22624V] 23te 24 

44 10 «k TO 41V: 

1 12 12 12 43 

39x7b 6b 6ft- ft 

5 7te 7te 71= 

5 llte llte llte— ft 
81 14ft 13 13ft 4 ft 
■16e U 3M 16te 15ft ISte 4 b 
6386 ift 2 4 42 

.10r 3 5744b 13te 14 —I 

27* 24 2063111= 10ft 11b 41 

625823 20 3m +1 

6969 15te 12ft 13 — ft 

5044 38 43 —1 

■I5e U 3 13 13 13 

t . 59 4b 4ft 4b 4 ft 

JSe 42 1 Sft Sft 8ft— ft 

M 22 2189 lBte 16ft HVl 41b 

J1 2J 79 7te 61= 7ft 

l««t 3b 4te 4 b 

264 9ft Ste 81= 

171 5b 5te Ste— ft 

3 3«, 3 3 

307 lb lb lb 4 Ik 

129 4 3ft 3b 4 te 

33 te te te 4 te 

40t Z3 298817b 16te 171= 4 b 

IJ8 5J 41*5 23 23 -1ft 

901 3b 2b 3b 4 te 

.16 1.1 732 lib 13 Mft 4 b 
546 4 3 3b 4 b 

, 123814b 12V 14b 4Ite 

Jib 42 S75*0b 19te 19b— b 

222 3ft 3M Ste 

satSll 9te 11 4 b 

914 6b 6b 61= 

3857 6ft Ste 5ft — te 

545 2ft 1ft Sft 41 


. 48 7ft 
2111 lb 
3452 Ste 


6V= 
b 
4b 

«U»12b 12 
420*1!', 21 
5810 Bb 

32S4 lb tte 
646 llte TOD 
2739 lb lte 
588410b “• 
501411 


lib 4 b 
21ft— ft 

Bb— 1 

ib 4 te 
11 — ft 

. _ ib 
9b lOte 4 b 
9b 10b 4 b 


34040ft 38te 40 41ft 
79112b 10ft 12 411= 

3b 3te 3ft— 2ft 
1388 17ft 17b 4 b 
593 IB 17 17ft— ft 

5727 3ft 3 3ft— ft 


U8 72 


-68 15 


IBI 

IDB Cm 
I DC 
IEC 
IFR 
IGI 
I MV I 
f(5 
ILC 
IMS Ini 
INVG 
IPLSv 
ISC 
IWC 
lent 

1 dt School 
tllbiRg 

I malm 

tmlrn wf 
imectSv 
imucnrs 
tmunex 
Imurtmd 
imprBc 
imrag 
inacme 
tneoRsB 
inestr 

indBcs 1.16 SJ 
IncfBCs 
IndFdls 
ind Bnc 
Indlnsr 
tndnaF 
indlNf 1^8 
tndKBk .92 
IndlFdl _ 
inAcous JSe XB 
IndEI 
tndRes 
IndTm 
InflBdc 
Infodat _ 
Infolntl 22 22 
Infold! 

Infrmx 
infaRs s 
mftrn 
IngJMkl 

Inrrwc JBe 5 
InmedC 


1W lft to Ib 4 b 
283 Bft Ste Ste— ft 
115V, 151= 151= 4 W 
364 5b Ste Sb 4 te 
‘ Ste Aft 4 ft 
4ft Ste 4 b 
3b 4 4 te 

2te 2te 

4te 41=— 1= 

72l4*6b 24te 261* 4-lte 
36 6 5ft Ste— ft 
102 2ft lb 2 — ft 

4034 6ft 5b 5b— ft 
8019ft 18b 1836— 16 
5045 3b 3 3b 4 ft 
Bb 10b 42 

£ 


.lOe IJ 
J7e 1.1 137 6ft 

514 ate 
146 * 

.120 42 !45x3te 

162 Sft 

JO J 

JOe 9.1 


114211ft 

3846b 


I 


t 


2050 lte 
537 b 
1663 4te 
452 5b 
149210b 
1348 5b 
332 9b 
1583 4te 
1451 4b 
73 lte 
523 2ft 




152 


3 4 4 te 

Sb 5b 4 te 
Wk 10b 4 a 
4ft 5b 4 ft 
9ft 9b— te 
ift 4b 4 te 
4b 4b 4 b 

•S' 1 2to4-to 
'?9a?lb 19ft 21ft 411= 
!34 lOte 9te 101= 4 b 

55 

4 A 6383*1* V* 29ft —lb 


LA Gear 

LC5s 

LDBmk 

LOICp 

LPL 

LSBNC 

LSI LI 

LSI Lg 

LTX 

LVMH 

La Pete 

Leant g 
LactdSl 
LaddFr 

Laidtw 

UJITAl 

LdJTBs 

LkSunt 

Lake Ind 

LaktdSv 

LamRs 

LomaT 

Lanai a 

Lances 

Lancer 

LdLftSL 

LdmkBs 

LdmkF 

LndEds 

LaneFn 

Lanqiy 

Lascrpr 

LaserCe 

LaurelE 

LawrSv 

Lawsn s 

UtodDv 

LeeOfa 

Lel&Cns 

L e sco 

LewisP 

Lexica 

LexGrp 

LextnsG 

LbtvH A 

LhtvH B 

LiMNB) 

Llebr 

Lfefne 

LfeTch 

Lfecnra 

Ully A 5 

LlnBrd s 

LincBc 

UncLg 

LlncFns 

LlncFd 

LlncSB 

UncTls 

UndlH 

Undbra 

LtnorCe 

LnFllm 

UnearT 

Lieosm 

LTI 

LiaBox 

LladAir 

UttlArt 

LvnpWI 

UzCias 

LaonAk 

LocalF 

Ladpdx 

LondnH 

LoneStr 

LangLke 

LanoF 

La luss 

Lowranc 

Loyal a 

LundEnf 

Luskin 

Lypho 


1103 8ft 7b 7b 4 te 
93 2b 2ft 2ft— ft 
1515 6 3= 3b— ft 

92111= 10 ft 10ft 4 te 
645 7 m 6 6b— H 

37b 4LD 4518V: 18 18 — V* 

41511 10b HR* + te 

21062 Bft 6b Bte 41ft 
331111ft Bft 11 42ft 

8850V, 48 50 4ft 

711416b 15ft 15V: 
126410b 9b 10b 4 to 
30*20 3516ft lift 15ft — te 

.16 IJ 2281 12 IT* Ub— te 
JO 3 66922 2Tb 22 4 te 

11512ft llte 12ft 4 b 

5494 12b llte 12ft 41ft 

.120 IJ 42 FA 6ft 6b— v a 
342 3 - 

-10r J 13616 

197? S : .^ 

734 Bft 



b 
Ift 
3te 
7b 
Sft 
lte 
4 

S7914te 13ft 14 . „ 

339 3b 2ft 3 + V* 

ISte IBte 18te 

TOUdlSft 11b 14b +» 

“ 

4 2S 38 28 

181 12b 12 I2te — te 
261 Ste 7ft fft +1 
164 7 6 6b 4 te 

IIS 14 127= 13ft 

nte lite— 1 
5835 9b Bb 91= 4- te 
6ft ffH 
2Vt 2b— ft 
3b 3b 4 te 
3 te 3te— ft 
2ft 2b 4 ft 
17b 18ft — te 

2 2 — ft 

ID ft 10b 
81= 9 

6b 6b— Ift 
2b 2b— te 
Sft 7ft 4 I* 
Ste 7te 4 V* 
lft lb- b 
... 7 7ft 
11760191= 16ft 18b 42b 
8JD 2142 TO 161= 171= 4 b 
33 66333 291= 32te 42te 

5J 5 lift lift lift 4 ft 
3J 19251= 231= 24te 
5 8t2to 182 182 

7 TVS 9*= 9V: 

4* 82 8b Ste Sft 

43 1184)1 9ft 18te IBte— te 
2J 527)Ute 13b 13b ^ 

274 lft lte lte— to 

1 a 

4b ste — te 

4b 41= 

5b Ste— b 
6b 6ft 4 te 
TV* Bft + te 
Ate 7ft 4 b 
4ft 4te 4 ft 
3ft 3te 4 ft 
3ft 3ft 
31h 3ft 4 ft 
6b «ft— ft 
7ft 8 + Vk 

3b 4te 4 te 
32 32ft— ft 

61= 7 4 te 

291 ISte Mft Mb— b 
7189161= 12b 16 42V* 

154 Ift IV* lte 
344 sv* 3b 4b— 1= 
288910ft 9b 188* + te 
148 4ft 3V: 31* 
36319V* I71A 19 41ft 
98737 35 37 +1te 

6b VA + ft 

Ste A 4 ft 
5ft Sft + to 
4Vk Sft 4- ft 

3 3 — te 
lOte 10b— to 

7b lift 43ft 

580020ft 17ft 20.. 42 
4110 3te 2ft Xk + b 
593 lft ft 1 
2SJ4 6 5ft 5b— te 
332 9b «b 9ft 
31947491= 42ft 48 46 

J05t SJ 74 1ft b b 

212 41= 3ft 4 — ft 

57)1 7ft 17 T7ft + ft 
7718ft ISte ISte— ft 
139*01* 85* 9 —lte 
3414b M M — te 
270t21* lOte 121= 4IV* 
376 1b b b— b 
34913 Tift lift— ft 
28414 12b 13 — ft 

7 XV* 3ft ift 
_ 726ft 24ft 24ft— lft 

50 524029b 28b 29ft 4-1 
324 Ste 4b 5 — ft 
2305 9b Bft 9 4 te 

JDe 20 4420 19ft 19b 4 te 

-44 26 2059171* 16 16b +* I 

40613 12 12ft — ft 

32 U 622032ft 27VW 32te 44b 
20 Aft 5 Sft + ft 
191 10ft 9V= 9ft + ft 
2Q*Jte 30 33 +3 

16425 Aft 5b 6b 4 ft 
7985 Bb 7ft 8b 4 ft 
258 61 m 5®, 5b 
443618% 18 10 

2 Ste Ste Ste 41 
247 5W Sft Sft— V* 
104 lOHVj 46 
295616ft Ute 16ft 43ft 
217416 12ft 16 43ft 
831 12ft lift lift 4 ft 
95 Aft 5b 6 
2U15ft 14te Mft 
144 2b 2ft 2te 
168310 9te 10 4ft 
3520 3b 2b 3ft— te 
139432ft 28ft 31ft 42ft 
118 lb lb 1ft 
l«a«« 51= 6b 4 b 
48 2b 2ft 2b 4 b 
U37 7b lb 2b 4 to 
32814ft T3ft 13ft— ft 
47123ft 22te 23ft 4 ft 
114 4te 4 41= —1 

28271= 25V: 2Ste— lft 
136 6A Sft Sft— ft 
58 2b 2b 
109016ft ISte 16ft 4 V* 
521 lift 9te llte 41te 
JO ZJ 1455)17b 17 17ft 

421 9 7ft 8 te 4 M 
4440 1 te b— ft 
J6 27 1075 9b 9 9b 4 b 
JO 22 38314b 13b 13ft 4 b 
72101= 9ft 9b 4 te 
123 22 23 41 

1214V* Ute Mte— to 
316 6 5 5 — ft 

<38 6ft Sft 6te 4 ft 
12 HMD 18 17ft 17ft 
916441= -«ft 44te 43te 
5 lb lb lte 
2368 b — 

JOSe A 11110V* 9te lOte 4 ft 
391 6 ift 4ft— 1 


M 20 


330 7ft 
342 ift 
M49 6b 
1198 Sft 
683 TA 
11811 
2001511b 


JO 3J 
J8 SJ 
,12e U 
.I2e .9 


J4 

JO 


1J2 

1/48 


6 3 


ObIIGp 
O otbcrv 
OhloBC , _ 
OWOCOV lot 
OflDrf s ..!■ 
Oilgear 
otdOam 
OMFsh 
QUKntS 
OWNS 
Old Rep 
OfdSoaw 

endsm __ 
OKSSPfC 3J0 119 

Otsonl 


Diymln 
Omni 3 k 
Omntan 
Onoogn 
One Be 
OnePrk 
One VI 3 
OnddaSv 
Opfek 
Opto 
OeticC 

opQ?? 

OPttcSo 
Optrtc 
oradvs 
Or hit 
OresAM 
Orfo 
Oration 
OrntFd 
Orton Rk 

Osh BA i 

OshBBs 
OsftkTB 
oaftmn 
Oslconi 

OStlHtC 

Orn-TP Z92 

OufletC 
OvExsh 
OwenMn J6 


Soles hi Hef“ 

100s High CM CUM dfpg 
04 19 4003221* 35ft: 21ft — k 

40 471 3 Sft Ste 34ft- 
TJ 1169 Mb 13 13ft 
4 A 427, 27 27 

614 1ft 1 lft— 

108 4b 4b 41= — 

<j 1406 19ft w* n» 

Jtt 19 25229 27te 29 . 49*»- 

“• M “liJSiSSSDil 

i’ll, % l Jr! 

JO 11 59 12 Wte IJte 1 "* 

J8 XB 9B7W71* 

1294 » 

JO 29 161610b 
1214 


1J0 


UO 


JO 



set a 


sb a —4 
Mte Ute 4 ft 

lit 

29231= Bte 22ft— ft 
law 4V. m 4 
282 31= 2b 7 — 'k: 
S2 4b 4% 4b ® 
126414b Ub 14ft +1 

1 ® * 5te 

ift 
TO 
7b 
416 


• ‘ - 


2»1 lft 

•Site 

223 5 


J8a 15 439521ft It 


J4a IJ 
JO 2.1 
20 25 


7A 


71* 19 

964 ISft 13b ... , 

942 Bb 8 •» r-rt 

270 5 4 ' i 41- 

220 5b 5ft 5='4b-. 
23939b 36ft 3nt-n£. 
411 7b 61* z-.L 4 ft- 
254 Ste 2b -2b— S 
10 166742ft lift 12- ■ - 



PC Foods 

PF 

PHP 

PACE 

PAM 

PCS 

PDA 

Pocar lJOaXI 
PocerC 


SacDunt 

PacFp 

Pnclntt 

PacNuc 

PocSIv 

PTotcm 

POCWst 

PodfCr 

Patted 

PonAtl 

Ponlch 

PtmcMx 


64 4b 
313® S 
395 _fb 
38722 
SM 3ft 
67654 . 
849 7b 


ft 

4 

4V* 

3 


9 

lb— b 
«+te 

3-2 


to toii 

i m 

3ft 3b— JS 
2te 2ft +rS 


Popbdin 
Parts Bu 
Pariwn 
Park Cm 
ParkOh 
PrtcwlSw 
Parkwv 
Par lex 
Potiex 
Pairfcl 
PuuIHrs 
Paxton 
PavHSv 
Pavdws 
Payee 
PeerMt 
PegGM 
PennSB 

PenTrt 

PenV UOa 45 
Pen&cs J> 19 
PenaEn 230 5J 
Pentafr J3 33 
Rente at 
Penwts 

PeaBnC 150 2J 



JSr 33 1320ig6 
JOe 4J 3833 9b 
426 lb 
1004 4ft 
1256 2ft 

58 65 42913b. 12ft 12b^.j 

,12e JO 3581 41* 3» 

999 7 61* 

9213b ISte 
147 6 51= 

374 lte 1 

.Ub 15 287 Bb Bte 
1639 4b Sb 
122 Ste 4b 
225 5b 4b . _ 
235926ft Ute Bft 4R 
12125 24 25 -Mi 

1031 Aft 5te 5b+Jk 
53 Aft Sft Sft -.tt, 
2 ISft 15ft 15ft «£. 
19911 lb 9 — fg 
7III1 Bte II -M® 
83 6b Aft 4b +b 
1007 6ft 5V* 

18413b T2b lib — %- 
595 Sb 3b 3ft . V 
315113V* 12 TM-KV 
247 7V: Ate «=— »^ 
15111b TOte vote— 1 
786911b 15ft 
4210ft Oft »ft— ^ «- 
TO M= 5b flifK 
7942b 39V* 40 .+ ft . 
51123 22fe 22b 
7641V* 39b 41 -fife : 
81619ft 17 18X446 

018 17te OTk— J6 




JOe SJ 


58 45 


32 63 
.lOe 5 
.IDe U 


freiH 1 

(her 


66414ft 12b Ub 
2049b 48b 48b- 


PeapBc iS 3 3 16613ft U UU— 


JSr 5 8806V* 1 


32 61 
.10 U 
J4 35 


57i 


JOe 5 

I JO X2 


58 

m 


JOe XD 
50 35 
J5! 


56 


N 


JObXB 
54 35 


.12b .9 

J7e 1.1 
J5e 35 
J2f 95 


JS 1.1 


-Ole J 
28 4.1 


2b 2b— ft 
15 15ft 
4b 5te 4-1 
7ft 7ft— I 
295 181* 17b 18 — ft 
736 IBV* 17 17 —1 

105 Aft 5b 5b 
44 17V* Ifift IF* + ft 
SOTO 9 10 

11113 12 13 4- V* 

115716b 15b 16b 4- to 
11325ft 23 24 4- ft 

44 7 Sft 7 4- b 

628 3ft 3 3b 4- ft 
lb lb— ft 
ib ib+b 

7b 8b 4- ft 

4M26ft 23ft 25b -Kto 
100 ift 3b 4ft 4- to 

ft “ 

7 

sb 

Ilk 
Sft 
7b 
Bft 
Ste 


NACRE 
NBSC 
NEC 
NEOAX 
NE5B 
NFS 
Nanamt 
Nanovt 
Nona, 

NastiFs 
N Bn Tex 
NBAi&k 
NBkCWV J6e Z9 
NBusSy 
NfCapit 
NCtyB 


58 X2 


371 lb 
702 2ft 
2051 8ft 


4296 
4209 2 ft 
240 7b 
745 6ft 
1317 lb 
635 3b 
246.81* 
25 Bft 
1 8ft 
416 22 
36813 
573 3ft 
56110V: 
670 2b 


2b— ft 
2ft 4- ft 
VS — ft 


3ft 4- ft 
8V) 4- ft 
Bte 
Bte 

2lb 21 — 1 
12ft 12b -i- b 
2Ta 3ft 
Oft 9ft- te 

2b 2ft— ft 

17643b ISte 13ft— ft 
1299640b 34ft 39ft 4<4b 
174 Sft 5b Sft 4- ft 
99 4b 4b 4b 
95*41= 23 23 - to 

345 6Vi 5ft Sft 
7717ft 15 16 — 1 

19725 23 3 +Ite 

64 6b Sft Ste 4- ft 
447 Sft Sft 5ft— ft 
172412ft lift 12ft +tft 
tool 10 ft 9b 10 
3491 9te 7b 9ft +!!* 
2176 2b 2ft 2te + b 
708 Sft 3 ft 3ft + ft 
22 6229 26 27te 4- to 

SJO 60*2 19te 20 — 2 
22 2832ft 32 32 

594 te ti b — 

IJ 49003 14 IZte Uft 4- ft 
10 6ft Aft 6ft— ft 
JO 15 215 Bb 8ft 8b— ft 
609 tb b 11* 

25 7te 7 7te + b 
3328 16ft 14b 16ft +!ft 
350 3% 2te 3 — ft 

JO 44 795401= 381= 40te 4-2 

2926227ft 23 26 +2X 

23 3b 3 3te 4- ft 
1658 9te 9 9ft 
4 4ft 3te 4ft 
226 3b 2ft 2ft 4- ft 
27090131* 9b lift— 2 


JO 15 

JO 25 
134 50 
A0 1 7A 
JOa 19 


JO 

UO 

JO 

.17 


M 


MARC 
MBS 
MCI 
MDTCp 
Ml Horn 

MLX 

MMI 

MMR 

MNC 

MNXl 

MPSI 

MS Cars 

MTS S 

MTECH 

MOmdi 

MaehTc 

MockTr 

MB as 

MadGE 

MagmC 

MegmE 

MaamP 

lUiognal 

MaaGa 

MatiBx 

Mo Rt 

MaiVds 

Maktta 

Malrlte 

MalritA 

MgtAsf 

MgtSd 

Mantra 


US 


24 U 
SI 20 


AOo 

2J2 7J 


JS 

J8b 4J 


J5r 

Jle 

me 

uoe 


19 


_ 29ft— lb 

792 2Sft 231= 23b— lte 


35510V: IQ 

J 9 4 ’9 
,21 % J2 


10 — ft 
2 + b 

6 — ft 


1566 2?« J 1 
43 Aft A 
"13'S^ 12te M 
93 3ft 3 3 

41510 9ft io + ft 
1938 4b ift i\— S 
1575191= IP*, ifu +2' 

8817 Oft B f +V, 
551 6ft 5ft 5ft 
918 7b 6b Ib— b 
4WIW6 1| lflb 4-lb 


14014 IS 13b 4-1 
1502 7 Aft 6b 4- V* 
38462 9te Bb Oft +■ b 
2700 4b 4 AVt + ft 
260 4te 3ft 4 + ft 

258 3b 3b 3b— ft 
30 5W 5» 5V* 4- ft 

2414 13 M + b 

4J 373632b 30b 32b 4-1b 
19*2 9b 81= 9b 4- b 
241 Zft 2 2 — ft 

73 TOte 10 10ft 
9446b 151= 16 + ft 

148013ft 12ft 12b 
2S*6ft 26ft 26ft— b 
341 2b 21* 29* 4- ft 

2974 12V* 12Vk 12ft — ft 
7152 17 15 17 4-lb 

18332V: 31b 3a* + * 
9367 7 5b 6b 4-11* 
”• ' Sft 3ft— to 
6b 7 — te 
7ft Bft 4- ft 
14b 16 4- b 

7b Sft— ft 
91= 10 
3te 39*— b 
Sift 64 +6b 

4te 5ft 
ift 5 
I I 

Sb 6 — ft 
2b Zft — ft 
Ub 16 4- Vk 


»c % 

NOata 
NfGuard 
NtHerts 
Nt HMO 
NIHard 
NIHItcr 
Ntflns 
NtLoan 
NILumb 
MM! cm 
NtPcnn 
NflPzo 
NtSanit 
NllSav 
N Sec Ins U0 

NToch 

NVIdea 

WWnLf 

BSE* 

Neetor 
NwfcEq 
NtwfcSy 
NtwkEI 
Newtras 
NevNBc 
NBnmS 
NwOdy 
NwCly pf 
NECrtf 
NE Bus 
MHltiB 
NJSvg 
NJ Sfl 
NYAflrs 
NAM I Be 
NwfdBk 
Newat 
NewnEl 


661 191= IBte 19 4- ft 

JO 3J 5972 20 V: 21 — 1 
.12* 2 1U774X 71ft 74 +3b 
758 8 7 7b 4- to 

30 63 103512ft lib 11b— 1= 
JDe 28 5H5 8V. 6b 7ft— 11* 
161 2te lb 2te 4- te 
167 9 Bte 8ft— b 
286 7ft 7 7b + b 
J60 3J 282161* 15ft 14ft + to 
00 Z7 UU 3V* Zb 3 — ft 
JB 13 1826V* 26V* 261* 4-2 

219 19 19 

2700 9te 81* 9te + ft 
239 lb lft lft— b 
313121* 12 12 — ft 

U0 4J 4366 261* 25b 26 4-1= 
AS 23 9324b 271* 341* +296 

.ra rt moato 37 38 +1 

J4 TJ 375914 12 131= +lte 

J4 XO I40523U 20ft 22ft 4-lb 

TOO 6 5 Sft 

JMI IJ 5S78 4ft 3ft 4ft 4- to 
243 b to to 
t 3® 4ft 3b 4V* 4- 1* 
2317 ft to to 


PeopHrt 
PSBBrc 
PeoSvO .12* 1-4 
psbmos M SJ 
Pesvtudt 
PeoWsI 
PercTc 

Ptrent 

PerpSs 

PerpSpf J4 102 

Peten 

Pen nd 

PefDv 

PETCO 

Petrtf* 1.12 5J 

Pelrmn 
Pturnd 
Pitrmdl 
Phnnk 
PtmcAm 
PtmxMd 
PtmxRe 
PhnMte 
PfiatoC 
PWrLb 
Photran 
Rtiysln 
PlcSav* 

PfcCQfe 
PledB 
PfedSB 
PledMg 
PfonFdt 
PtOOFs 
PtonGp 
PtanHl 
PlonSB 
PknSv 
PtanSf 
Plains R 
PinRkpT 
PtntGen 
PtantCS 

m 

Plycast 
Pouts 
Potymr 

%&3* 


33* 23 5545 12b lib 121* 

77010ft m m- 

99 3 8 “ „ 

34912 llte Ub " 
289 7te Aft 6ft— ft' 
40417V* 17 17ft 
192 4 
546 3ft 




3488 7ft 
1437 8b 
UB9 3V* 
178 TV* 
319 Tb 
lft 


i* m 

8 8ft + 

2ft 5ft + 

% a? 

n* w* + 


17^2216 21 21ft — 

no 1 ft to— 

4656 lte IV* lft—, 

58 2b — ' 

564 Sft 
1185 7V* 

207 3te 
144 4ft 
. 1356 2te 
106 3V* 

t 153 3 _ 

HSJ34Ub 12V* 1416 4418 
289)12 lift lift 4- ft 
79*716 16ft 17 
118213ft lift 72ft— ft 
186 Aft 6 6 

51 m Sft Sft— 1* 
199 6V* Aft Sft— X . 
542 HI* U Ute - 

— !9ft 42 - 

Ste— ft 
8ft 








z:>- - 


X8 


PrecTra 

PfdRsk J4 
PfdSov 
PrmrBc 

PrmBnc JSe U 
PresLfs J* 3 
PrstnCs JO 

Preway _ 

Priam 3810 lte 

PriceCp 1337629 


21993014 27ft 29 4-lft „ 

4^?b ! . 

13W te te V* + . ” ’ . r-r • 

iSS— V 

3ft4te . r ■ ■ 


J8 X0 

.10 1.1 


to 


68212- l»ft 12 4- 
SOM l9» lte lft — 

Sft » % 


1330 _ 

500 9te lb 
81 9te 8b 
40214ft U 
17251= 25 
Z16 Zte lb 
UO Tb • 
TOO Tte 
265 19* 

104 10ft 


29V* 4-lte 
8b— ft 
Bft- ft 
Ute 4- te 
25 —1 
lb— V* 
lb + te 
«h + 2 


t 

sot 


719 4 
2153 7b 
3561 .81= 
463 16 
1223 Sft 
28310ft 
1562 4b 
J 2764 
2 1062 5ft 
J 688 5 
1 1 

1903 Ste 
340 27m 
5/0 M631* 


Manlfw JO 

MfrsNt U0 AS 130233ft 301* XZb 4-lb 
Marti Fn J7* 28 2401 II 9 9b— ft 

Marcus s J2 20 481 12ft 101= lift 4- ft 
893 lte 11* Ift 4- te 
1M 2te lte lte— h 
87 8 7 7 

J4 14 31710 9b W +b 
156 3J 30W6ft 44V* 4Sft— ft 

59 6b Aft 6ft 

1732 3 2ft Jte— ft 
5621V* 20V* 201* 
J2D115* Wft lift + ft 
J2 46 32 7V> 7 7 

07* U 640 6b 5. 5b— ft 

737 lb lft lb 4- S 
469 8V: Ate 7V* 

At 3J 39513b tt Ute 

34 33 42525b 25te Sto— te 


NwprtN 
NwpPti 
NFaoEx 
NlCalg 
NkhHm 
NlchRs 
Nike 0 

ft 

NtaS* 
Nordsns 
Nardsts 
NrmOGs 
Norsk B 
Narston 

NAB to 
NArnCm 
NAHold 
NAHUAb 
N aANat 
NAfflVs 
NAIIIn 
NCnrGs UO 
NoFkBc JO 
NthHIIl 
NStaru 
NWsITb J2 
NstBcp 1J0 

NoAir 

NarTrst U0 
NoSdeSw 
NortdCr 
Nthvw 

NwNG 7.56 
NTelPd 2A 
NwNLf 
NWPS 
NorfnE 
Norwsc 
Norwsv 
NavaPh 
NvPwtflS 
NvPwt89 
Navmrx 
Navar 
Nowells 
NavaCp 
Maxell s 
NucMet 
NuciSpt 

Numerx 
Nuntrc 
Naims s 
Nutued 


l 

Bft 

... lb 

J8t 8J 104 10b 9b 10b 4- b 
11415b 141= 15V* 4- ft 
1476 9 B 8b 4- ft 
1493211b 7 8 — 3V] 

798 4b 4 41b 

12 2ft 2ft Zft— b 
2105161= 13V* 16 42b 

9339 Bte 6b n* 4-lft 
399 3 2b 5 + ft 

4161 40 37 •• 

45 6b 6b 
m m m 
1961 b 1* 

15 lte lb . 

450 Iflb lift 18 4-tb 
27 1442 law I7te 17b— to 
4 A 53411b TO 11 4- b 

345 9V* 8 9 4-1 

A 1066 Ub 12 Mft +2ft 
616 13b 13 13b 4- ft 

A1 292430ft 29ft 29V* 

25 1046161= 15V* 16 — ft 
J 1814 8b Bft 8b 
3te 31* 

7b 7b 
2b 2b— 1* 
Bb 8b- ft 

6 Sft 
5b 6 — ft 


381= 4-1 
6}V 4- te 

t 

IV* 


J8 

AS 

05* 

UO 

M 

06 


20* 2A 


28 12 


138 4 

308 

49 9ft 
937 b 
2028 6b 
250 Aft 
JO 24 4159*6b 15 

J2r 53 1179 Bte 7b 
1723 3ft 2b 
I 20 4b 4b 
JO 29 39915 14 

56 20 109028 26 

.10 U17417T9 17 

44 2b 2b 


16b +11= 
7b— to 
3ft + ft 
4b 

14 —1 
27te +lte 
18 + ft 

2b 


351 26 3238 13b Ub 13ft + ft 


7.1 

25 


541 S„ 
1861 lft 
114925 
558 71= 
615 7te 
856 9 
8935 5b 
713 TV* 


<£ f 

Z1M 22te— 2ft 
6 7te +lft 
6 7 —to 

7b 9 + b 

ift 5b +1 
lb Zte + Vk 
3715ft 14 M —1 
18716b 151= 16ft 
140 lb 1ft lte 4- Mi 
237 Sb 51* ' ' 

5621ft 20 


5to + to 
20ft + ft 
41 —lte 
Sto + to 
33ft— b 
Mte + ft 
Ste + ft 


X4 226431= 41 
224 5b 5 
3 j 0 61134ft 33 

44114b 14 

170 6ft 41* 

3971 m* ray* +1 

8J 9M18M) 16b 181= +lb 

_4J 76 5b 6 4 ft 

J4 4 J 169222b 21ft 21b 

260 13 3M34ft 321= 32b— I 

„ ra Tte 6b 6b- b 

30 28 lx 7ft 
07* 66 374x9b 

5960 Ste 
165 4te 
1376 2te 
347 5V* 

1.1 949 lb 


7ft 
9b +b 

a - 16 

2to + b 


7ft 
91= 
tto 
Zte 
lb 
5ft 

1119022ft ISte 20te +lb 
318 Tb 11* lb + ft 
319383ft 20ft 22V* +1 
9 10 — ft 

7b 7b— ft 


Ste + Vg 


Margiu 

Morpo 

Aflarlef 

Marl || j 

MameC 

MarlnT 

MartcCtl 

MTwns 

Mark el 
MWFct 
Marasi 
MarsSI 
Morsm 
MratiSu 
Morshl 



PreePf 

PSSPuO 

PrceTR 

PrmeBk 

PrmCap 

PrmeMd 

PrtitvD 

Prtronx 

ProdOa 

Proflnv 

Proffitt 

Profits 

pSqr? 

ProoBk 

Praam 

Prone I 

PrapAm 

PropITr 

PrasGp 

PspctPk 

Pro! Lte 

ProwAm 

PrvLf# 

PrudFn 

PrudBc 

PubaoC 

PbSNCB 

Pslcar 

PuWEO 

PoSdflc 

PUtOBkF 

PulawS 

PultzPb 

PurltB S 

PvrmT 


793 71= 5b 6b— 1 
33 24b 24b 24b— 

28 3b 2b — ' 

620 7b 6b . 

4221= 22V: 2ZV* +1 
. Bft 9 + b 

6J rm 8te 8 J . 
1?S7 ft to— 

' lft lb • 
23b 28 -KJb 
309 Tte 6 6b— 1 

,88 9V» BV* Bb— b 
„ , SSI 19b 17b ISte — te 

Me S 4810 9b 9b — ^ 


•ti. 


.16b Z0 356 8ft 
625 7ft 
247 3b 

176 5b 
67 JMt 
2362 5b 
23 8 


.16 4J 


J5e A 
SO 3 A 


154 12 


3ft 

lb 

7b 

6b 

3b 

4b 

5 

4b 

7 


3b 
lb +b 
8 — ft 
7 — ft. 
3b 

I — to 

5ft + ft 
TV*— V* 


jo iaj 


JO 


. lift Ute— te' 

W IR-* 

mi xb m 4i=.+ b 

443 5ft 5 5 • 

7ft 7b + to 
1970 6b tte 5b . . 

„„ , 85121= 11 11 — H* 

S3 105112ft Ub ub— ft 

... L* vwt ib— to. 

53 30615% MV* Mte— 1 - 

.85111= 9b lOte— b - 
18025b 23b Eto 
__ 2£!6 te b C . * 
7J 29712b 12b 12b + b 

93 3 21= 3 +ft 

„ „ ,55 3X 2b 2b — ft 

■« SJ 124916ft ISte 16 —K 

A0 27 in ISte 15 TS 

JOe U ,ggft 24 24te— Ift 

-40 1 J 147271= 26 26 

.11 J 600916ft MV* 16 +Hfc. 

542 7 51= fib+n* 


I 


36 


QMeds 

OEDS 

Qmax 

QVC 

Quodrx 

QuakOt 

QuFaod 

Oua/Sy 

Ontmx 

Quanhn 

Qua rex 

QrtZAM 

OuastM 

Queslch 

Qultcslv) 

Qulaa 

Qulxte 


SO 32 


2408 6b 
1031 Ste 


3ft— ft 




2b 
Zb 

4V% 4V=— ft 
6 b «*■• ■ : 
— ib 5 +K 

78615V* 14b 15ft +_b 
24313b 13 T3ft +> 
,?4 i?k lte 
2b 

I? 1 

fib 
2ft 
lte 
7 

,4b 
lift 16 
4b 5 


215 2ft 

l^K 

1092 Sft 

2 &'lto 


Jle J 
Si 40 
f 

JSe a 


RAX 
RPMs 
RSI 

Rabbits 

RadSyj 
RodtnT 
Rodion 
Ragen 
RoiSiFS 
Pom Fin 
Ramfek 
Rangars 
RarfnBc 

jSBg 

Readgs 
Recoin 
RedknL 
ReedJwf 
Reevn 
Rutac 

pall. |„ 

RocyCr 
RgcyEl 
gOCVEq 

graj wae 
Real Be 

RsaH s 
Relkto 

Repco 
Replan 
gwAm 
RpAuio 
RpPIcA 
RepSLA 
RepSov 
gePan ub 117 

SSS ■* 1X4 

SSS‘ J0 t M 

SSST 45 

Res Ind 
RscEx 

RertMo J7 u 
Reuter] 

170“ 1SJ 


»13 3b 2b 3ft— tit 
'756 Mft 12b Mft+H* 

Jig 2 lb lb . 

** IS *5r| 

56 W, 8b Oft + b 



JO X5 


J7 AS 


20 IJ 


1 

JO 52 


\ 

. 6078V* 17 
M« 3te 3 

&£ % 

9511ft 10ft 


■af 


4 


J0 


M 


UO 


lft— b 

5“tS 

K 

ft 

3 —-ft 
soy* + ft 
e? 3U 3te— n 
»JS,5b 4b ste+.b. 
21811ft 10ft 10ft— ft. 
^jSTOM. 9te 1DU +VC 
8227 tft 1 - 1ft 4. - 

A S&BffHt’i-'- 

U 156105k 10ft lpft + 

3 a » 

u«gi| 12 * 1 **+ or 
244 5. 4b 4b + * 

13 3ft 3ft 3U— ft 

lte ft" t 

6ft 6ft— tor. 

3b 4 — te 
2 ft Jft... T 
lb. lb— .ft 
. 5te . Ste'+.b , 

& 

^ 2 





, y-.. 




ft 9 ft. 
isft tm— ft- 
a. • jte+b 
17b.l7b-S; . 

C 

I* *■**: 

ygT i'io xs A - M &- 
(Contbned « next left-ha^ 




rTTregn 


r 




^ .. 

m 

-- 1 < ■' 

4* ;.\ 

IPf. « 

^ k; f; 

:*.i . 5-> 

■g* ;:: . 

■ »( -.* ;.' . 
n :i - 

ill 

‘S *; < 

*??«.- ji *► 

■ : i . *■! A 

■ l «-.. 
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Mew faiteniational Bond fes u^-j I BRAZIL: state sector Unyielding North American Trade Pact Protects 


Compiled by Laurence DexvUectes 


Amount 

(millions) 


HOATWG KATE NOTES 

Sotwo Int'l Finance 

~Wings .3 j 


Price 
Price end 
week 


*7- !"-j J'* It 

gjA } 

'-:4 V' i; “ 

- 

— 

> v. 

fm - 

.■Ct %m .7 ‘ 

jri'Htj 

•£ =‘v ‘ - 

"x fc H f- _ 

,!? «• 


rr.ngsj $37.4 1992 050 100.10 - 

Fuji Bonk Luxembourg ECU 60 1992 0.45 100 IT 


Carrpb 


T993 0.10 100.10 99.90 Ow 6flwnAUbor. Ct**i« at par m 1991. Payable k*. 

— H. Rhm 0.10%. Denomimient tl Oft 00&. 

1992 050 100.10 — Over tmonh Ltoor. NoncaCabie. Fm 0.11%. Dcnonno- 

ftoo» 5100000, 

1992 0.45 100 — Batov 3-monlh Ubor in fin* year, end 1X325 Wow Libor 

thereafter. payable Munanmuafly. Rede e mable a par n 
_ 1988. Fee* 0.16%. Peno«M)W iwB 5COUOCO ecu. 


Y 10,000 1993 QJS 


HXHLCQUPQN 

^ > QNtfS 

Indiiariol Credit Carpi qmS Q 

Mount tso Fino nca dm 200 

Swedish Export Credit Dm 300 


thererftar. payable Hmhmiafly. Kedeemobie M par n 
1988. Fee* 0.16%. Ppnonwiw iwB 5COUDCO bob. 

Below the Japanese long-term prime rede, semanraaBy. 
NoneaBafale. Payable Jan. 15. Fees 0 50%. Denanrinitfians 1 0 
niban yen. 


East Asiatic 

Federal Business 
Development Bank 

1'M.U Bank Inti 
EQUITY -UNKB) 

Ranks Hovis 
McDougafl . 


y 15,000 


6 TOOK — NonaJabltt private placemens. Payable Jon. IB. Few lVMfc. 

5 100 — NonaJablft private placeman!. Payable km 13. Fees IWflfc. 

6 100 97.60 Naneeflobfe. Payable Jan. 7. Few 2HX. 

5% 100% 98.80 NoncaBoWs. Payable Jon. 15 Fees 2% Also 120/W) fwx>- 

year mrane, priced ai Wt maria each, ermtbtg holder* la 
buy $100 at a fined metange ro» of 1 j 672S mate per 
doflor. Bredovon rate 15V. 

IT I00M 9830 Noncriktite. Payable Jcbl 13. Fw» 1%%. 

10% 101 99.25 Noncotoble. Payable Jan. 14. Fees \WtL 

5 1 01 35 99.48 CaBdble and redeemable at par in 1991. 1W6. 


2°03 4% 100 103.00 Redeemdbieat 13070 in 1993 to yield 9WL Convertible e* 

350 pence per shore, a 19% prawn. Fees 215% 


French Bankers Uneasy 
Over Multi-Oplions Rise 


^ 7\ By Carl Gewirtz 

£- International Herald Tribune 

PARIS — The popularity of 
li, £ multi-op lion facilities for French 
;5 companies looting to replace more 
expensive credit lines shows no sign 
.* £ of abating, despite the large nwn- 

.j )i ber already marketed. 

U The latest entrants are MoSt 
L I- Hewiessy, Compagnie de Naviga- 
•; ~~gi lion Mixie, La Reaoute and Com- 
pagnie Bancaire. 

But increasingly, French bankers 
> > are questioning whether com panies 

! i INTERNATIONAL CREDIT 

i . j.. — . — — - — — — — — 

. are really getting what they think 
they have and whether participants 
\\ > fully understand the commitments 

K they have undertaken. 

^ In principle, the facilities are to 

ii be used as backstops for raising 
\\ Z short-tom funds. The borrowers 
: .i. do not expect to have to. draw an 
- the imderwriters and, apparently, 
the underwriters do not expect to 
ZZ have to lend. But accidents and 
emergencies do h^ipen. 

;« f . Participations in the facility are 
\ open only to banks operating in 

j . France as they all contain the pro- 

. - „ v _ \fisibn for banks'to tend domestic r 

francs. However, the charge to bor- 
!. row in francs is modi higher than 
'• > the cost to draw in foreign curren- 
*■ cies. That is because the borrowers 
a> agree to pay the banks* reserve asr 
.■ v set costs for loans in francs. 

■' Typically, the franc drawing 
i^diajge is 10 basis points over the 
x Paris interbank rate. In contrast, 
r'v the cost for foreign currency draw- 
ings is set at Libor flat, no margin 
l! < - over the London interbank offered 
! *- rate. 

However, it is obvious that if the 
■' j line is ever used, the borrower will 
K i - choose first to draw lower cost for- 
- Z dgn currencies. 

’ This will be no msijor problem 
^ for participating banks so long as 
? they are major institutions or are 
: : affiliated with one that is capable 
> of leodingat Libor and stiD earning 
a' profit That is not a problem for 
big banks, which recently have 
i ^ bgea funding themselves at rates 
,i 4 significantly bdow the London in- 
. „ v tarbank bid rate, which itself is usu- 
! .. ally Vk point bdow Libor. 

L:- ' But Paris bankers are concerned 

-y that many small regional French 
•1 f banks that have joined underwrit- 
;* f. ing syndicates do not have the ac- 
: cgss to sub-libid funding. More 
? likely, they would have to borrow 
• fimds in the interbank market at 
least at Libor if not at a small 
margin over it, and most fikdy the 
$ l< faduty fee paid on the mulri-<^)tioii 
facility would not be large enough 
£ to cover the bank's funding cost 
f . 7 This raises two questions, bank- 

j 4# era say: Do the banks realize they 
~ risk having to lend at a rate that 
\ : leaves them no profit and possibly 
; 4 a loss? And do the companies real- 
•* '' ize that, if the going gets rough. 
N some of the underwriters would 
^ find thansdves unable to fulfill 


their contractual lending obliga- 
tion? 

Bankers privately say they are 
concerned that the number of imaf- 
filiated small regional banks join- 
ing syndicates is increasing taking 
the place of foreign banks operat- 
ing in France as the foreign banks' 
appetite for such business wanes. 

Some transactions still com- 
mand a major presence of foreign 
banks. The aero-engiae group 
SNECMA, for example, increased 
the size of its multi-option facility 
to 5480 million from the $300 mil- 
lion announced and reported that 
53 percent of the underwriting was 
provided by banks whose parent 
was based outside France. 

But in a number of recent such 
facilities, the participation of for- 
eign banks was well bdow 50 per- 
cent 

The champagne and agricultural 
group Most, the latest entrant is 
seeking a $350 million multi-option 
facility for five years. It will pay an 
annual fatality fee of 5 basis points 
and a utilization fee of 3 basis 
points for drawing less than 50 per- 
cent and 6 basis points for drawing 
more. Participation fees range up 
to-6 basis points for banks under- 
writing $30 nnllion. 

If Moet draws on the facility, it 
will pay 10 basis points over nbor 
to borrow francs and 2 baas points 
over labor for foreign currencies. 
The company has the right u> draw 
funds for one, two, three or six 
months. 

It also has the possibility of 
drawing for 12 months, but that 
first roust be approved by a major- 
ity of the underwriters. 

La Redocrte, the French retailer, 
is seeking a line of 150 ntiQion Eu- 
ropean Currency Units to nrn for 
five years with the possibility of 
extending to seven years. The an- 
nual facility fee is 6% basis points. 

Drawing charges are set at an 
identical 12 Vi baas prams over ei- 
ther Pibor or Libor. If more than a 
third is drawn, there will be a utili- 
zation fee of 3 basis points and if 
more than two-thirds is used, 6 ba- 
sis points. Front-end fees range up 
to 6 basis points for banks under- 
writing 10 million ECU. 

Navigation Mixte, a holding 
company, is seeking a five-year fa- 
cility for 120 million ECU. Grfedit 
Lyonnais, which is ar rang i n g the 
facility, would not disclose other 
terms. Also in the market is Com- 
pagnie Bancaire, a financing and 
real estate group, which is seeking a 
five-year facility of 750 million 
francs. 

In the international sector, 
Thomson-Brandt International an- 
nounced that it has expanded an 
earlier $400 million Euro-commer- 
cial paper program to one of unlim- 
ited size and added more dealers. 
Initially, Morgan Guaranty was 
sole dealer. The expanded group 
includes Banque lndoaez, Rrsi 
Chicago, Swiss Bank Corp. and 
S.G- Warburg. 


EXHAUST: EC Rules Challenged 

(CWWI»«S»»W) 

add about $900 to $1,350, or ^ »!*■" _ .... 

percent to 15 percent, to the price Europe's automakers have al- 

qfasmailcar. . ^ady spent more than $2 : billion on 

- But countries that produce md control, according to in- 
buy proportionally more dustry estimates, 

cars, such as France, Italy, Analysts predict thai they wffl 

Belgium, Spain and Portu&L are .^S^dTioral of 57 billion to 
said to support less J Jo billion to meet the Eurononn 

that could be : met by e ®Pi°W^" smndards by the early 1990s. 

Sssesi s ?hs 3 
Ssegauf sB$Sa« 

Motors Corp.’s wX German sub- dustry source said. . 

sidiary. said the EC may soon pro- y they did, the standards would 
pose a compromise solutitxi drat “absolutely meaningless ■ 

vtould group small cars under the m ierms 0 f their environmental tm- 
siandarojust adopted for ® cd31 ™' pact, Mr. Budd said, 
sized cars. These limits, he said. ^ Qatz said noncompliance 
could be met without aialyze^ countries could also effect 

-but we’d ^certainly have to do 

some work." . France does not adopt the 

iSff-iSsr-K- ^ “ ,racosts ,n 

£• M*. Budd said. tt bnt as of France. 


BONDS: 

Issue Volume Slips 

(Continued from first finance page) 

to have much appeal, but lead man- 
ager Morgan Stanley International 
said it found substantial demand 
among retail investors and corpo- 
rate treasurers. 

The Euroyen market saw only 
one new issue, for Italy's IM1 fi- 
nancing agency. Although Euroyen 
paper has recently been in consid- 
erable demand, bankers now report 
that a selling nave may be immi- 
nent as recent purchasers sell to 
profit from the currency's recent 
rise against the dollar. 

The dollar last week hit a record 
low of 128.10 yen following the 
U.S. report of a record $17.63 bil- 
lion trade deficit in October. 

The only dollar issues offered 
last week were of the floating-rate 
variety. An issue called Wings 3 
was a repackaging of Japanese 
fixed-rate bonds stripped of their 
equity warrants, and was offered to 
yield 20 basis points over the Lon- 
don interbank offered rate, 

Sanwa International offered 
$100 million of senior notes, which 
rank equal to deposits, carrying a 
coupon of 10 basis points over Li- 
bor. 


ItaliimBank 
Sets Purchase 
In Argentina 

Agemt Fmnce-Presse 

BUENOS AIRES —The Argen- 
tine government has accepted a bid 
by Italy’s Banca Nazicmale del La- 
voro to buy one of Argentina's larg- 
est private banks, the central bank 
announced Saturday. 

The Italian bank will take over 
all 88 branches of Banco de Italiay 
Rio de la Plata, which has had full 
Argentine shareholding, despite its 
name. 

The purchase price was not re- 
vealed 

The central bank dosed Banco 
de Italia in May 1985 after rq'ect- 
ing a reorganization plan and de- 
ciding that the bank's liquidity 
problems woe too serious to be 
solved by further official loans. 

In a period of two months 
around that time, eight private 
banks were dosed; Banco de Italia 
was the largesL 

The bank was taken over by the 
government, which bdd talks later 
i hat year with Gticoip about the 
possibility of the U.S. bank's ac- 
quiring Banco de Italia. 

Under the terms or the sale an- 
nounced Saturday, the Banca Na- 
zionale del Lavoro will not lay off 
any employees of the Argentine 
bank. 

The purchase will make Banca 
Nazionale del Lavoro — Italy's 
second largest banking group — 
the biggest foreign bank in Argenti- 
na. 

Soviet-Bloc lines 
Reportedly Wont 
6 Airbus Planes 

Reuter* 

BERLIN — The Soviet air- 
line Aeroflot and East Germa- 
ny’s Interflug are negotiating to 
obtain six aircraft from West- 
ern Europe’s Airbus consor- 
tium, a West Berlin newspaper 
reported Sunday. 

The newspaper Tagesspiegd, 
quoting aviation sources, said 
the plan was for the airliners to 
be purchased by a consortium 
of Western banks that would 
lease them to Aeroflot and ln- 
lerflug. The paper did not pul a 
price on the transaction. 

Tagesspiegd said the West 
German carrier Lufthansa, 
which owns a fleet of Airbuses, 
would train the Soviet and East 
German crews. 

An East German bargaining 
chjp was a Soviet-backed offer 
to allow Lufthansa to fly over 
East.Gennany to Moscow and 
make stopovers at West Berlin's 
Tegel airport, Tagesspiegd 
said. Now, West German com- 
mercial planes ate forced to de- 
tour around East Gennany. 


(Continued Iron first finance page) 

cign loans since ihe Latin Ameri- 
can debt crisis began in 1982, how- 
ever, the siate's role has changed 
from one of stimulating growth to 
one of living off the rest of ihe 
economy. In the process, demands 
have grown that the slate limit its 
responsibilities to dealing with Bra- 
zil’s pressing social problems. 

Referring to the end or two de- 
cades of military rule here in 1985. 
a former finance minister, Mario 
Henrique Simonsen, recently 
warned that “a democratic regime 
sustained by a centralized, wasteful 
and irresponsible state machine 
will have the same destiny as its 
predecessor, and will collapse.*’ 

In theory, at least, the govern- 
ment agrees. Two years ago, Presi- 
dent Jos6 Samey said economic 
leadership should pass from the 
government “to a private sector 
freed from the chains of sialism.” 

Conservatives within the govern- 
ment are also hopeful that a special 
assembly drafting Brazil's new con- 
stitution will reduce stale interven- 
tion. 

Yet. in practice, state enter- 
prises, which employ about 1.2 mil- 
lion people, have proved impregna- 
ble to change. For example, soon 
after taking office in April 1985, 
(he Samey administration an- 
nounced an ambitious privatiza- 
tion program, yet the first company 
listed for sale, Mafersa, which man- 
ufactures railroad cars, is still in 
government hands. 

Bureaucratic resistance is' well il- 
lustrated by the case of a state con- 
struction company called Eoex, 
which was formed m 1969 to build 
an eight-mile (13-kiIomeier) bridge 
across Rio de Janeiro’s Guanabara 
Bay. Work was completed in 1974, 
yet only last month was Ecex final- 
ly absorbed by the National High- 
way Department. 

While the government can be 
found m a vast array of businesses, 
however, the main drain on public 


funds comes from a handful of en- 
terprises that control essential ar- 
eas of the economy, notably the 
electricity monopoly. Hetrobras; 
ihe sled corporation. Side rbras; 
the railroad company, RFFSA. and 
the nuclear energy company Nu- 
dearbris. 

Even though burdened by a debt 
of about $17 billion that it cannot 
service. Qetrobris is required to 
keep spending to meet the coun- 
try’s growing energy demands, but 
it is already falling dangerously be- 
hind in its investment program. 

The midear energy program has 
proved even more costly, with Nu- 
dearbras spending 55 billion to 
date on a reactor that is rarely oper- 
ational. 

But there are exceptions. The 
state oil giant, Petrobr&s, showed 
losses earlier this year for the first 
time in 34 years of business only 
because of government price con- 
trols, while the mining corporation. 
Vale do Bio Doce, and the aircraft 
manufacturer, Embraer, which ex- 
port most of their products, are 
both profitable. 

Management of state enter- 
prises, however, is complicated by 
inflation, currently running at 12 
percent per month. In cases where 
tariffs are amtroUed bv a govern- 
ment anxious to hold down prices, 
losses are often unavoidable. In 
other cases, such as the oil industry, 
the federal government looks to 
public utilities as a way of raising 
its own tax revenue. 

Thus, while privatization is stiD 
widely debated as a possible solu- 
tion, there is no demand to take 
over companies deep in the red. 

For many analysis, the crisis af- 
fecting many state enterprises is a 
symptom of a more complex prob- 
lem. 

“To reduce the state's role is not 
just to sell off companies,” one 
economist, Francisco Viana, wrote 
in the weekly Senhor. “What is 
needed is a dear demarcation of 
the limits of state intervention.” 


U.S. Maritime Sector, Canada’s Media 


DOLLAR: Interest Rate Debate 


(Continued from Page 1) 

ing-occount deposits, fell at a 6.6 
percent annual rate during the 
month. 

Many private analysts have 
reached a different conclusion on 
Fed policy by looking at a short- 
term interest rate that the Fed con- 
trols. the federal funds rate. This 
rate, which banks charge when they 
lend reserves to one another, has 
dropped below 7 percent in recent 
days. This has provided some com- 
fort to administration policy mak- 
ers. 

Still, James Baker and Howard 
Baker are concerned enough about 
current monetary policy to have 
discussed Mr. SprmkeTs criticisms 
with Fed officiate "This is a ner- 
vous time," said one Fed source. 
“Nobody knows what’s ahead for 
the economy because of the stock 
market crash.** 

This Fed source said money-sup- 
ply growth “seems to he adequate,” 
especially when figures for October 
and November are combined. He 
also said the central bank expects 
money growth to resume at a stron- 
ger pace before long. 

For several reasons, the Fed is 
resisting, Mr. Sprinkd’s prescrip- 
tion to inject more reserves into the 
banking system. First, sources said, 
the central bank sees no evidence 
that the economy is contracting 
along with the money supply; Re- 
cent government statistics show 
that the manufacturing sector is 
more or less booming. Moreover, 
an overly easy policy could lead to 
a surge m inflation and a renewed 
plunge in the dollar. Lower U.S. 
interest rates tend to depress the 


dollar by malting doUar-denotni- 
nated investments less attractive. 

At the same tune, analysis say 
the Fed isn’t likely to tighten credit 
much simply to give the dollar a 
lift. Draining more reserves from 
the banking system could weaken 
the economy ac a delicate time 
Thus the Fed’s policy makers, con- 


stituting its Federal Open Market 
Committee that is scheduled to 
meet Tuesday and Wednesday, are 
likdy to leave policy unchanged or 
alter it only slightly, analysts said. 


Dollar Too Low , 
Volcher Asserts 

Reuters 

Washington — Paul a 

Volcker, former chairman of 
the Federal Reserve Board, said 
on Sunday be thought the dol- 
lar had fallen too low and might 
trigger inflation in the United 
States and depress economies 
elsewhere. 

In a television interview, Mr. 
I- Volcker was asked at what 
I point the dollar's decline threat- 
ened world trade and the world 
economy. He answered: “In my 
opinion, it’s already fallen fur- 
ther than I would like to see iL n 

T don’t think it's helpful to 
have the dollar fall at this point 
because I think it can be de- 
pressing on economic activity 
abroad," Mr. Volcker said, 
“and potentially inflationary in 
the United States." 


Fed Says It Supported 
Dollar in Late October 


Washington Past Service 

WASHINGTON — The latest 
currency market report from the 
U.S. Federal Reserve challenges a 
widespread belief in financial mar- 
kets that the central bank let the 
dollar slide at the end of October 
without an effort to slop it. 

The regular report from the New 
York Federal Reserve Bank, the 
regional branch that actually un- 
dertakes any currency market in- 
tervention, covered the three 
months that ended On. 31. This 
included the period of the stock 
market collapse and of a sharp 
drop in the dollar’s value. 

According to the report, when 
“selling pressure on the dollar be- 
came intense on Oct. 27,” the Fed 
intervened by $395 million against 
the Deutsche mark u in order to 
resist a further decline is the doDar- 
mark rale” and by $65 million 
against the Japanese yen. 

“While these operations for a 
time stabilized the rate, the dollar 
again moved sharply lower follow- 
ing commentary that the U.S. au- 
thorities were prepared to allow the 
dollar to decline considerably fur- 
ther,” said ihe reporu 

The “commentary” died by the 
Fed report, it was learned, was a 
speech on Oct. 28 by the European 
Community president, Jacques Do- 
lors. Mr. Delors asserted that the 
U.S. government wanted the dollar 
to decline and was prepared to lei it 
fall as low as 1.60 DM. 

At that time, the dollar was hov- 
ering around 1.72 DM, down from 
1 .80 in mid-October and close to a 
record postwar low set eight years 
earlier. The dollar closed in New 
York on Friday at 1.6315 DM. 

“Although the U.S. Treasury de- 
nied that the remarks reflected U.S. 
government policies, strong selling 
pressure pemsted,” the report said, 
and the Fed “continued to inter- 
vene, operating in yen as well as in 
marks” in concert with other cen- 
tral banks. 


The intervention policy was 
moderate by European standards 
but certainly not inconsequential, 
foreign exchange specialists said. 
The narrative in the Cross report 
seems to imply that the effective- 
ness of the intervention policy was 
diluted by the Delors episode. But 
New York Fed spokesmen cau- 
tioned that intervention alone can- 
not be expected to counter underly- 
ing economic trends. 

The U.S. trade and budget defi- 
cits have been the main fundamen- 
tal factors pushing the dollar lower. 

Nonetheless, the Fed’s report 
raises questions about whether 
there has actually been a subtie 
change in U.S. policy, as described 
in recent news reports, to return to 
modest intervenuon in support of 
the dollar. A report on November's 
foreign-exchange opera lions will 
not be available until March. 

From August to October, the re- 
port said, the United States inter- 
vened by $899 5 nnllion equivalent 
of marks mid yen in an effort to 
depress those currencies against the 
dollar. 

In early August, when the stock 
market and the doOar were strong, 
the report showed that the United 
States actually bought $400.8 mil- 
lion worth of yen and marks to 
restrain the dollar. 

When the latest burst of selling 
gained force on Oct. 27, the Fed 
resumed intervention to support 
the U.S. currency. It was the first 
time it had done so since early in 
September, when the dollar was 
dropping to levels not tested since 
late spring. 

The September decline appeared 
to have been halted by the Fed’s 
half-point boost in the discount 
rate on Sept. 4 and from anticipa- 
tion that the Group of Seven indus- 
trial nations would reaffirm the 
Louvre agreement on currency sta- 
bilization at the meeting later that 
month of the International Mone- 
tary Fund. 


By Gyde H. Farnsworth 

Sew York Times Service 

WASHINGTON —The United 
States will continue to protea its 
maritime industry, and Canada its 
publishing and film industries, un- 
der an agreement aimed at elimi- 
nating most restrictions on their 
bilateral trade by the year 2000. 

The two governments released 
the text oC their 220-page agree- 
ment on Friday, providing details 
on these and other exemptions 
aimed at placating domestic inter- 
ests while trying to generate a con- 
sensus for ratification. 

A framework agreement was ini- 
tialed on Oct. 3, but because of 
misunderstandings and conflicts, it 
was only completed a week ago. 

This dday, combined with the 
intention of U.S. congressional 
leaders to first complete omnibus 
trade legislation, means that Con- 
gress may not consider the accord 
before the middle of next year. 

The agreement would end most 
barriers on tire bilateral trade in 
goods and services that lopped 
$150 billion last year. It also liber- 
alizes rules covering bilateral in- 
vestment that last year totaled 567 
billion. 

Most analysts said the exemp- 


tions improved chances for fi- 
nal approval. 

Senator Bill Bradley. Democrat 
of New Jersey, said approval was 
“within reach.” He noted that tire 
accord was especially important at 
a time of economic fragility be- 
cause Canadian “markets sustain 
more U.S. jobs than any other ” 

In withdrawing man time conces- 
sions, tire chief American trade ne- 
gotiator, Clayton K. Yeutter, rec- 
ognized that the industry's 
congressional supporters had the 
strength to torpedo tire agreanent, 
according to American officials. 

For iheir part, the Canadians at 
the last minute withdrew conces- 
sions that would have reduced dis- 
crimination. against American pub- 
lications, such as Time and 
Newsweek, distributed in Canada. 
But an American official described 
the Canadian concessions as “mea- 
ger." 

About ona-ihird of Canadian- 
American trade is in automobiles. 
Under pressure by American legis- 
lators from slates with major auto- 
mobile-related industries, Ameri- 
can negotiators sought changes in a 
1964 pact that chiefly benefited 
Canada. Canada strongly resisted. 

Two Michigan Democrats, Sena- 
tor Donald W. Riegle Jr. and Rep- 


resentative Sander M. Levin, said 
they were withholding final judg- 
ment on the agreement because of 
their disappointment with the re- 
sults of the auto negotiations. 

One of the chief demands or tire 
Michigan Democrats was a provi- 
sion requiring that at least 60 per- 
cent of the manufacturing be com- 
pleted in North America to qualify 
for duty-free entry. In the agree- 
ment released Friday the figure was 
put at 50 percent. 

The text provided further details 
on what promises to be another 
contentious issue for ratification: 
the special five-member, joint pan- 
el to be used for settling disputes 
arising from the ag reemen t. 

Disputes involving laws to en- 
force lair trade would no longer be 
subject to review by the united 
States Court of Internationa] 
Trade, (be Court of Appeals and 
the- United States Supreme Court. 

U.S. officials declined to com- 
ment Friday on remarks made ear- 
lier in the day by the chief Canadi- 
an trade negotiator, Simon 
Riesman. He told Canadian jour- 
nalists that Canada “took tire pants 
off" the American negotiators, 
w inning three times the advantages 
in the United States market that it 
gave up in the Canadian market. 


IMF ' Near 9 to Expanding Poor Nations'’ Fund 


Reuters 

WASHINGTON — The Inter- 
national Monetary Fund is near 
agreement on an 58 billion increase 
in the agency's pool of funds for 
poor nations, monetary sources 
say. 

The sources said on Friday that 
the IMF executive board had met 
that day to hammer out details on 
how the fund, to be expanded to 
$12 billion, would be disbursed, as 
well as other technical matters. 

They said negotiations with 
some countries were still under 
way. but could be completed as 
early as next week. 

The new funding would be pro- 
vided from about 20 countries, in- 
cluding the Group of Seven major 
industrial nations, with the excep- 
tion of the United States, the 
sources said. The other six mem- 
bers are Japan, West Gennany, 


Britain, France, Italy and Canada. 

The United States had made it 
clear that budgetary problems 
barred it from providing new mon- 
ey for what is called the structural 
adjustment facility. 

An administration official said 
the United States still feds stroogly 
that the increase should be fi- 
nanced by those countries running 
large surpluses on their external 
accounts. In official parlance, such 
references are usually to Japan and 
West Gennany. 

“This is an excellent opportunity 
for than to step forward. 4 the offi- 
cial said. 

The country with the largest sur- 
plus, Japan, win be a major con- 
tributor, the sources said, but the 
exact size of its contribution was 
not known. 

The IMF manag ing director, Mi- 
chel Camdessus, visited Tokyo ear- 


lier this month to review the na- 
tion's economic situation and 
discuss a contribution to the facili- 
ty. 

“1 can tell you that 1 am sure of 
tire generous support of this coun- 
try,” he said. 

In June, Mr. Camdessus had 
proposed tripling the facility from 
the present $4 billion to help a 
critical situation in the poorest 
countries. 

There had been a broad backing, 
for the idea during the IMF annual 
meeting in September, but coun- 
tries at that rime did not make any 
financial commitments. 

At the same time. James A Bak- 
er 3d, the U.S. Treasuy secretary, 
had proposed a wider financing 
program for poor countries that 
some IMF officials believed would 
distract attention from the struc- 
tural adjustment facility. 
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You will find bdow a listing of job positions published 
last Thursday under the rubric International Positions. 


SALARY 


INT*L PRODUCT MANAGER 


OVERSEAS REPRESENTATIVE 


DIRECTOR, INFORMATION 
& COMMUNICATIONS 


ANALYST /PROGRAMMBIS 



EMPLOYER 


Multinational textile company. 


Farming ham. Chase & Stern. 


U-S. $40,039 to |FAD 
U.S. $49,287 ,rAU 


ASSISTANT 



Int’l organization in Luxembourg. 


French monthly magazine. 


If you haven’t seen lari week's INTERNATIONAL POSTIONS robnc, 
please ask for a free copy: Max Ferrero, 

INTERNATIONAL HERALD TRIBUNE, 92521 Neuffly Cede* finance. 
Tel: (1) 4&37.9&B1. Telex: 613595 
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Sillcvis 

Slilen* 

SllvfJS 

sivKfns 

SIvStMn 

SlmAlr 

SlltlPln 

SI pa Inc 

ShsCo 

Shier 

skonSB 


I 




Sky . 
SmlthL 
SmttiF 
SnelSnl 


SalCof 

SolICk 

Sonina 
SFFdl 
Sana Pea 
SamJCh! 


2505 5". 4 494 + 41 

271 8ft 7ft 8ft + ft 
68 r* 6*. 7ft + ft 
871 14ft 14ft 14'k— Vk 
6310 9ft 9ft 

561 4»a 4ft 4ft + ’i 

Sand Coo ,10e .9 32111ft 1054 104k- ft 

Scnfrfls 68224 21 24 +1- 

SarctSI 1007 ft ft ft + > 

959 29. 3ft 2ft — -4 
.96 It 16786ft 26 26'/: + ft 

S23 

938 '« 

TOM 3ft 2ft 3ft +.9* 
94310 8 9*4 +1 

251 lft 19* 19k— V* 

36 11 357rflft lift t!9*— 

5247 16 16 — ft 

40a 12 884 33ft 29' s 33ft +2fe 


SaiiMu, 

ScvnFO 

Savoy 

Sa.onO 

ScanOo 

Scontr 

Senfrm 

Senerer 

Schrot 

SctilAs 

Sctrwh s 

Scimds 

Scicom 

SdDvn 

SO'M.C 

SclStl 

SdSvSv 

Sciie> 

Sects* 

Sco*Ch 

ScrtaH 

SeaGal 

SbdServ 

SeaSnk 

ScacstS 


06 


£0 l.t 


118 lft 

15* 

lft 

1379 7ft 

6W 

736 

57 S'. 

7Vj 

8 

867 2 

11* 

ir. 

92* 4 

Ti 

j-. 

*8 4 * 

4 

4«i 

453 lft 

15« 

15* 

M3 25k 

T-t 

Tk 

31 8 

7ft 

8 

103255k 

lft 

241* 

59 76'., 

77: 

75 


+lft 

1081 Vi fft 1»» 

10r t 18115ft 14ft 15ft 
.48 JA I9jf4ft U M — ft 
652 12ft 94. 994 —7ft 
Seagate 52945 15ft 129* |4H +2 

Social I of 125 7.7 6249ft 28ft 29ft +1 


Seollnc 


Seal rgt 

rmF 


Seomf 

SeowFd 


141 T-i 9 9 — ft 

.16 .9 27719ft 18ft 184k + 4k 

1417023ft 22** 23ft + 9* 
JA 13 672S' , s 234k 25ft + ft 


Sol ted* 

SollwA 

SifwPb 

SoltSv 

So [lire 

SonrerB 

SomrGs 

5omrSv 


6740 I 5 ?* I 4 19i + *» 

1346 V.% Wk 6*k- H 

Sb 68 1295 8*1 7% Bft+*k 

ZZOlBVz 18 IS - Vk 
104 2ft 14k 144—4* 

979 159* 13VV 15 +1W 

.I0r 1.4 29 7 7 7 —1*4 

.10 22 373 5 49* 41*— 4k 

17V 3ft as* 3 Vs— VS 

2048 2 1 .« 1ft 

313194k IB Vs 19*4 +1 

6 6 5 5 

5ocietY5 120 43 179528VS 274. 27ft 

SodySv 36 X8 IWl^ 129. 

>027 V*u 84. 8ft— ft 

799 6H 59k 6** +Hi 

262 99. 8ft 91* + ft 

532 2U. 2 2*« 

JBt 25 2633ft 377 32 V* 

13 7. TVs 9 +14* 

Jtfe £ 4938 9ft 95* 99* 

SOflOCP* 52 25 3465 a 15» lift 20ft +JM4 

Sonora 38W 7'* 59* 7i* +1*« 

SwlD* 738 2 Tft 1ft— 9* 

ScnrFd 59418ft 16** 17V»— ft 

SocjndA 48 3'i 3 3ft + ft 

SoondW 104 I'u I 9 - Vi 

SoCorF 610 7, 84. Bft— *. 

SCarNI 56 3.1 621 1B9* 181k Wk + ft 

SMichG 14J4U 55 2719'4 18 1894 + ft 

SestSvL .120 18 211 7 6 6ft + ft 

SHmBsh 1.1 Or 28 843 Mft -ffl 4*ft 

SCalWt 102 85 33924 23 23ft— ■- 

SoHoso 319 ft ®k *k 

SttuiNtl 82 13 41116*4 15 1^4 + 4* 

Sounel 178911ft 11 119* + s 

8SJ 43 3712 ir-slBft-li 

2584 1ft »k 1=* — 'k 

501 4ft 444 4ft + ft 

5661 14'k 129* 14ft +lft 

80 48 884 169* 164* 169* 

143 Fi S 5 

JO 35 920 18ft 20 + ft 

80 5.7 23 15ft 14 If — ft 

SwEISv 104 6J 232ft J7ft 32ft +2 

Sovran hU SO 369228ft 77ft 2Sft + ft 

577 3 2?, 2ft 

504 2ft 2-. Tft + -t 
1434 1ft 1ft l»k— 

159 tft 6 tft 
SB 2ft 2ft 2ft— . 
273 294 2ft 2ft + ft 
48 5> 5 5ft 
771 •• ft 

m 18 I W7 4ft Jft T»— 

19T7 8ft ~ ” 

170 3ft 
239 l*fe 

543 3ft 7ft _3'4 

80e 28 - — 


Sale* in Net 

I Ota High LOW Clow Oi'M 


SfatnfFd 
StarSur 
SI an WSJ 
Standv s 
Sid Com 
StdAAIC 


396 6ft 54k 6ft— ft 

1476 2J ft I** 14b— ft 

2359 2% 2ft 2Vs + !s 


.92 45 79512 SS 20 — lk 
80 25 11520ft 19ft 19ft— ft 

7505 6ft 5ft 6V« + Vk 

SraReas M 7J iWjrni lift 1«- ft 
Stonni 513 Wk 7Wi 7£— ft 

Stnlvm 1B49 5V. fft ilk 

SKBilne J263J 10 9 Vj Bft > 

Stan shy 171S 4* ft ■. 

Stoo^n 274 3ft 2ft 3, + ft 

StnrTc 1901 2 1ft 1ft ^ 

StrotSv IXMIM 3«llft Wft 11. +ft 


1484 19. l lft— lk 

I 14017 13 14 

M IS 6466 18ft 17ft 1JS + ft 
JDS& 1J 149 4ft 3ft 3ft 

80 42 391 Wi 17ft 19ft +1 
M 328 469 14* 1 l'& 

83 3 121317VS IS 16V* + V* 

394 Bft 7 8ft +1 

36 894 7, 7. —1 

903 ft J* ft 

25 

348 9ft SVk 9 

1036141, 13 14 

.76 55 I90B 1394 174k 134k +1 
165 lft lVz lft + ik 

.10 12 78 74k 7ft 7ft— ft 

,12a 12 174 6ft 6ft 6ft + ft 

.40 42 1031 94i 9U. 94* + ft 

.12 28 650 5 4ft 4ft— ft 

18317ft 15ft 164*— ft 
1 006921 1694 199. +3 

.93 42 184223 209k 22ft + ft 

452 n> 8ft 6»— tft 

I2«l 7ft 6 7ft +14fc 

27B1 15 124k 14ft +lft 

1177 29* 2*s 2m— ■* 
85 12 384 4ft 3ft 4 — ft 

10755 53ft 55 

SlrmRB 280e 6.9 Z!SJ 24 29 +2 

Subaru J8 7211281 5ft 5 5ft— 1* 

SubBco 22 12 781 1694 16ft 164k— ft 
Sudbrv 1323 74* 69* 7 — 4* 

Soft Fin 20 22 256 9 8ft 84k— ft 

SuffBns 52 42 5403 10ft 12 

Sumito 1.16b 4 J 4 24ft 24ft 24ft +1 
Summon I 2377 lft 1 1 — !V 

Sumach JO 59* 5ft 594 

Sum cm A0 38 562 149* 12ft 13ft— 1ft 

.72b 34 328 21 19V, 21 +lft 

.12 SL6 1013 24k 2ft 2ft— ft 
12 2', 24* Z4k — ft 
1340 l'k lft 1ft— 4* 
24 48 112 5ft Sr» 59* + ft 

1002 10ft 10 10ft + ft 
25 74- 7ft 7ft — ft 
2997430ft 254k 28ft -K194 
340 8ft 7ft 8V* + ft 
t 1 13 12ft 12V, — ft 

945 94 4* ft— 9* 

129 4 39* 4 + ft 

994 5ft 4ft 4'k — ft 
62 5ft 5ft 54*- ft 
2316ft 15ft 15ft 
1723 23 23 — ft 


Stars 
StMains 
StaSiBs 

StateG 
StwBcs 
SloSOm 
StieiT s 
Stiwva 

Stendig 

SlecSvr 

StpSvwt 

StemrL 

StewStu 

S twirl 

StewSn 

StchYle 

StOCkSy 

Slcktns 

Stokeiv 

St rat PI 

Stratus 

StrwbCi 

Strober 

SlrucDv 

Stnrkrs 

StuDSs 

SfuartH 

StudLvl 


Sales in NeI 

100* High Low Close CITge 
Toev/to 175 V* 2ft & f & 

TaCVIv 16? 1 41 ft + *» 

Talman 1278 6V< 5ft 5ft 

Tandon 15986 lft lft 19* 

Tayrtton .tie « B1 

TdiDta* 519 

Tchnal 20 28 
TchCom 
TeCom 

Tecoaen 154 

Tecum 320a 23 128 


Sales bi Net 

100s .Hied Law Oas* CnUe 


Satostn Net ; 

100s Hign low Case Cn’oe, 


' uovG* JBO bS iw«ft ill* rai + ft ) vge 
UnCOOSt 229 4 3ft 4 VWR 

UnCosF 85 3f 3T7jiift ISVk 16 — ft 
UliDoni 1M 62 28316ft 15ft Wft +lft VgUdU 


Sales in 

100s Hlgn Low Ctee OW 

279 Ml 4J* 9 


23 1213ft i2ft I?i— U’ waghr .Sob to 99* 9ft — ft 

- « \$IZ 1 ^ Hi* 


2204 2ft 2ft 2ft— > , Ift-fcScC 


Sum MB 
SumtHI 
SumSav 
5unCst 
Sunair 
SunGrd 
SunSav 
SunAMc 
SunSISL 
SunrFd 
SunWM 
Sun I lie 
SunMed 
SunstFd 
Snstole 
Sunst nf 1580 652 


Sunwd s 100a 35 30SD*8ft 27ft 38ft + ft 


SltmgS s 
StwFn 


Sthlle 

SanidSv 

5ou(rsJ 

Souwai 

SwstNt 

SwWtrs 


ScanAm 

SprtJWt 

SDCtrmd 

Saarlcs 

SoearF 

Scears 

Specs S 

Soctran 

See cCH 

Soleael 

Spire 

5crtU« 

Sprngbd 

Soreuse 

Sauarel 

Sieraid 


TBCs 
TCA 
TCBY 
TCF 
TCell 
TGX 
TW Com 
TM Cm wt 
TMK 
T PI En 
TRC 
TRVg 
TSinos 

1121ft 21ft 21ft -t'a | rio 


SupRIb 

SupEI 

Suoriex 

SuorEa 

SuroAf S 

SurvTc 

Susa Bn 

Sul ran 

SvenCls 

Svbna 

Sylvan 

SymTk 

Svmbm 

SymbT 

Svmbllc 

Svnbio 

Synaw 

Svftrcm 

Synersn 

Syntech 

Svnlrex 

Syrrtro 

SvrSuo 

Systln 

Srslmg 

SvSoiiw 

5vstml 

SvstCal 


20 38 305 7 6 64k 

533 9ft 8to 8!k— ft 

383 lft lft 1ft— ft 

144 4ft 4ft 4ft 

rZ9 7ft r.j 7ft— Vk 

10B tft 4ft 6Vk + ft 

73 48 1431644 15'6 154k -lft 

144 lft ft 1 

3719 18 18 

9?TBft IB'., ira— ft 

787 8ft 7ft Bft + ft 
7 12V: 10ft 12ft +2 

145 2 lft 14k— ft 

371328 23 26*4 +3ft 

9499 lft 1 l'ft + ft 

J«1 6ft 5ft 5ft + ft 
1360 PM 3 3ft + ft 
293 2ft 29k 2ft— ft 
260 79* 7% 7ft — > 3 

2508 4ft 2ft 3ft- ft 

1733 lft IVi 194 + ft 

628 2ft lft 2ft— ft 

28b 28 11 lift 114k 114k— ft 

1134 5 49* 5 + ft 

1400 4 3V, 394— V S 

1119 9 74k Bft + 9* 

.12 2 IleSZTi 20 23’ i +294 

753 24k 2 2ft + ft 


24 


J-*4 J ■«— '-I f 

84fc r-s-'-k 
l’k 3ft— ft 
lft l'k + ft 


30 B ' 7ft 7ft- ft TSR 
1121 4'i 34- 4ft I TVX 


643 8ft 84k 894 — ft 
.9 3633 2511 2144 25ft +394 
3446 744 7 7ft 

2551 7ft 69* 7 + ft 

BIB I’M 2 Tft — ft 

1272 lft 1}* 11*- '* 

427 ft .Is .ft 

32 ?4 ft V-.— '» 
JOe i: 3024 t’.k 6 6* 4 + ft 

3752 4>, 414 4li + ft 

488 7 6 64- + ft 

186 4* Vk ft 
738 3ft 29* 3 +9* 
.10 1J 391x8ft 79- B 

8739 5ft 2ft 3L-2 
153 29- 29* 29* — 4* 
49 39. 3 3 - ft 


Tekelec 

Teftnwd 

Telco 

TlarvAs 

TICm wt 

TlcmBs 

TgicNs 

Teicrtt 

Teierds 

Teimatc 

Telmat 

Teimda 

TelOst 

TetvW 

Teiabs 

Telas 

Tel-on 

Tetnco 

TmpstTc 

Tenera 

Tennant 

Teradta 

Termn* 

TermDI 

Tova 

TtwrPr 

ihrmins 



34 


303 
1818 

B77 2 lft - 
2849120ft 17ft TJft +J’** 
28663994 334- 3794 +4 
43519 ra, tfft— » 
469 2ff* 24* 2H- ft 
. 216 39* .29. 3 + ft 
8 6993319k 25 3Vk +K« 
1472 7Vj 6ft 7ft +1 

65 2 1% 3 + i; 

529 S 4 4ft — 4* 

541 19* lft I. 1 - 

9384 lft IS 1*» + ** 

1120114* 104* lift +Jto 
33210ft 9 1 - 9\,—l 

811 .1 2954 ITM 10ft 12 +1 

546 29* 2ft 2ft -» 

1485 6ft 5 5V4— 1 

80 128 129 6ft 59k 6ft + ft 

.96 48 49320ft 19»* 20 — ft 
9551094 94k rai + 4* 

21 4Vk 39- 34. — ft 

955 3ft 19* 2ft + « 

.136 18 584 7ft 6S> 7 + 

826 1 ft ft 4- — l k 
147 lltu. 9ft 10 + ft 


UWSvrs 72 6J 284: 

UdSvSC 59 9 „ „ - - - 

UnSvMo 30 28 1410 994 10 + ft ' Varten 

LJnSvF! » 74k 74k 74k— *k ^2“ 

USvBk .He 27 43 6 6 6 Ventre* 

USB Or 2B49 7ft 6ft 7 

USBkVa 80 23 30019 lift IHVi + ft ■ VtFIn 

US Ant _ "■ 

US Bat 80 43 
US Be of 272 108 


s«, viratr in p* i 5 *- 5? i SSISr-j S3 SSoS *s-* 

"*»-*• as. «u ».?- ,k 3J| 


US Enr 
US Foci 
US HitC 
USHII1 
US imc 
US ME 
U5 Ploy 
USPrca 
US Shell 

USTrk . 

USTrsl L00 3J 7822 


1639 5r 4ft — lft 

^ # r=H m: -ti i mm - - 11 1 m 


80a 34 


. 481 4'k 3 4ft +1 ! yertcxC 

JB8t 28 472 394 3ft 3ft— ft ' VtadF 
.16 3815ffixSft 4ft 4th— ft ■ Vj carp 
335 2ft 2Vk S’k— 'ft. VlOBn 

S3& ft 

590 S 9- ViedeFr Ji 66 360 » 3ft fft 

456 1** lft IVz i VtowMS 
JOi . _ _23? ^4i, fBk 59k— 9fc ; Wkto? 


+lft 

2^ ^- v5SS 9 a “,5 s £,8:,* 

3872 64* 5ft W* + ft • WcaTr A0 38 U14^ 

ghSg-Kigr .iif 

93 3ft 39* 34*- ft- ^ Wendt S fS 5 - 5 

mn 39i 3ft 3ft— Vk W*ndt wt 


ft 1W. + ft 



360 394 3ft 3V|— ft WCnai wr nv. I7A— IA 

5 2S-f* ^ JfelS'SBSS Ml « ft £ 

573 -1 HP'S + W - WSOOC J?. |L u. il 

+i must 3lft Eft— ft: Vlkortc TOT *ft 3 4ft +1 jjJNK 3 ^50 lft 1 lft + lh 

L9 11UH 13ft Mfc + ft WBpMS .15 LI “Sj 22 jmS + £ 

£z. JSt-A isiSiift nr* liv-ft.iMsiai. 


1075018 159. 17^* +lft 

6 4J- 4'k 4ft 

3177 9k ft .ft— r* 


3Com 
Tlerca 

Tigera _ _ 

ToddAO 8Se 6 622 9ft 89. 9 

TokloFS .191 3 I0B37B 6«4 77 1 , +8 
Tolland 40 13 44 13 1194 12 —ft 

ToPCS 10.179522 39B6 22V3 18 »h +>?* 


UnMdet 
unwSec 
I UnVolt 
UnvBfc 
UnvSvg 
I UnivBT 


29 3ft 3 3 + « 

1730 lft 1 1ft— V. 
145171k 16ft IP- + ft 
34e 18 57319ft 17ft 18 —lft 

*85 m ft ft— 4* 

344 9ft Tft Bft +19* 
658 9ft 8ft » 

28 4ft 4 4ft + 9* 
1077 2ft S’ 1 * 2'i 
942 22 22 

20916 1444 1454—1 

10 5ft 49. 5ft 
1079 14* 1 

1216 2*« 2 
373 6ft 5ft 

477 lft 94 

47 8ft 8 
.92 168 1104 59* 5 

.96 118 684 8ft 8ft 8ft + J 
414 94- 9ft 9ft — -■ 
1326 lft ’ 


UPenP 
USB Pa 


14 7' 7” 7 —ft 'C lSto, rf 
450 194 l' 1 - ift i Visual I 

ja 1^ R : Vitronic 

,10e 18 285 79« 694 TM + *8 ; Vlvigen 
80 46 965 9ft 8 894 li 0 ??” 

80 18 929 26 279k +Tft Votflnl 


W-s tOVj— ft WsJrbke 
83 58 304 4ft 3"s 3ft— lb : WsJAut 

TOe 11 43 5 4ft 49. + Vk : WtBank 

3098 • ft ft + ft WSlCaP 

7206 lft 1 !-• + ft ) WtlCaiC 

74 ft ft ft J MaFrtcl 
353 Aft »• 44* + 9* , WstFSL 

224 4ft 3ft 4 — 4* i WFdPR 

937 3ft 2ft 3 — ft ! WnWste 

366 16ft 15 lift — ft : WMlcTc 


t 


jQ9e 2.1 


Tar Ray 
TattHH S 
Toils VS 
Tower F 
ToysPls 
Tradlnd 
TrokAu 
Tranlns 
TmLsg 
TWA Pt 
TmMus 
Tmsdcr 
Trmnll 
Tmsnt 
Trntch 
Tmstd 
TrwtBc 
TrvRE 
TrwRt 
Tmwck 
TrSt wt93 
TrIStar 
TrSt wt92 
TrtodSy 
Trlmed 

Trlon s - - 

TrlfnG s 979 71, 7 Tu— ft . 

TritpfC 6610’i 9ft 10ft + ft [ NEW YORK (API— 

TrusJas 497 19 1 , 17 18'- + -4 i The fonowfng auolo- 

TrSJCO 156a 18 2291 B5ft ?J mwinr 


3L16 88 31 26 24ft 24Vj— ft . Votva 

88 7J 2311ft 10ft lift + ft; 


184e Z6 12164794 4594 47m +2ft WMicr 
■ 2tt38 378 2!, 2 79. + V* WstnPb 

g 210 l'k lft r* + H , WSteer S 


208016ft 139. 
971 tft 


1 r 

it +i i ■- 


w 


W1TIA 

1 : WStmrX 
I wmorC 
1 Westns 


80 tft JTe + ft i WStBc B 
1JEO 5J 93424 “ “ 


V Bond . 

VLI 971 tft 6 6 — ft < WCRS 

VLSI 111519ft t-u. 9ft+lft'wD«t 

VM 5ft 5 1531 7ft 69. 7 — ft ! WNS 

VMS 1J08 128 126 89. 8ft Sft j WTD -- _ - . . 

VMS il 83e 85 414 7 tft tft WOlbro 88 22 268 2T: 21ft 219* + ft Wharf 

VMS SL JOelOO 115 9 Bft 9 + ft WlkrTei 1181 lft l'k I-. + ft ! WhelTch 

VMX 842 29b 2 2ft + ft WnllSnd 28S T* 2ft 3 — ft { WtDcloB 


92424 33 231k— ft|WStwOS 224217V, 14ft 17. +2 

1719 5 4ft 4‘k + ft Wettras 52 3.1 678 lift li 1«* + 4 
143212*-, 11 lift — *i Wevnbgs J2 1J 542 « , 42 


850 . ~ 

52 8ft 79k 79k 

397 9 8 8ft— Vk 

TiO 5 5ft 4ft- U 

1045 lft Tft t ft 

7164 TM 4 7ft 
246109* 9ft W — ft 
1484 in* Wft 1^-r ft 
332 2ft 1ft 2ft + ft 

3ta fc i 31»»ft 32ft -3^ 

133 4ft 39k 4ft — ft 
95 5 3ft fk +1 
B56 99* 9 9 — ft 

.16 18 233109- 18 10 

1444 12ft 12 12 — ft 

340115ft 15ft 15ft— ft 
80 4.1 iSsMft 13V, 14V, + ft 
«12Vi lift lift- ft 
J6e 17 15V, IS ISfc + to 
224217V, 14V, 17_, +2 
-- ft 


8541 B’* 7*4 7*- — 


89- B”b — Va 


1436 3', 

)52S 9 

t 978 9ft SV, 8 1 , — Vs 
.10 18 457 7'k 7 7 

979 71, 



704 6 59k 59* + a 

207419*. 17ft 191* +1« 
347 2ft 2ft 2ft— V* 



Sates in ** 

iota H)«h Uw Char' aw 

72» » H* 




,10e 18 


52 # 


J4 3J 12W25to 22 ft 
3672 7ft 7 TV! 


3 H? S£ k-fcl 


155 tft .5ft 


,-K* .» ■ 


80 H JOWfr'IHk 


74 2J 294 9ft lft 

J0ef5 H«Im 5 tS5 i._ 

^ ^ f 31 

* “’inSwft B*’" 






S Dts 

A 


IMA 

X-Rlte 

Xebec 

Xicar 

XMcx 

XUxwt 

Xptor 

Xscribe 

Xylaalc 

XWSQ 


88 


36713 12 ■■Va. 

230911 9ft- W& 
6 ftaMto 13ft 


2427 ft ft 
3433 8 tft 
4713 6V» 5ft 
639 ft 9* 
-5-720 59 4 Tft 

1688 4to 31k, . 

304 9V, tW 

2421 Tft 5ft 


?M! s g'ara.s 

YrtJS Um 5ft- •* 



J.V?- 


Zentec 

aw 

Ziegler 

ZJenUt 

ZJtei 

Zendvn 

Zvcod 

Zvwj 

Zvmos 


643 lft lft 
63 2ft Tft' 
S3a 38 2615ft. Uft 

184 6.1 135225 23^ 

403 2W lft 
131310 . Bft 
2897 3ft 2ft 


3’-- 


FJotns at of ctasr of trading Friday 
Dtc. 11 


TrSlCO 1540 1J 72v\ BSW *1 I lm . „™iu-h»lta 

TrNY 100a 43 17*3 v, 32to 23’ s— '- ; "»». wegitod by toe 


Tsrtco 1.40 6.0 41724ft 231, TT - — ft 
TrstCPf 2.90 98 2330V, 2Bft SOJk— ft 


TuCkDr 

TuesMk 

20Cnln 

TwofTr 

;«? Dta 

TvepTv 


107 5ft 5V, f-i 
250 Bft r* 


18 IB0217f* IT, 17r> + >* 
3895 I'- 1 1 — ft 


3371 S 


American Exchange Op 


Figures os of close of trading Friday. 


Option & price Calls 


Puls 


55 13-16 
40 Ik 


1+6 


lft 

M6 

1-16 


1 '- 


AUR 
Pi 
JVft 
ASA 

S3 
S3 
S3 
53 
S3 

Aetna SO 

44ft SS 
44ft M 
Altman 12>, 

13ft IS 
13ft If-, 

13ft 20 
AlaskA t Tn 
12ft IS 
129- » 

Alcan 25 
26ft 30 
»'i 35 

Ama» IS 
lift 17ft 
Uft 20 
ABrre* IS r 
22ft 17ft r 
22ft 20 2 U-U 
22ft 22ft ft 
22ft 25 ft 
22ft 30 S 
Am Brad 40 
42ft 45 
42ft SO 
42ft 60 
Am Cra 30 
V 35 
3* 40 

39 42V, 

39 45 

39 50 

Am Exp 20 
21ft 22ft 
21ft 25 
21ft 30 
21ft 35 
2196 40 

AFotnlr IS 
Am Ham 6S 
toft m 
44ft 75 


Dec Jon Dec Jon 
5ft 


lft 

*-, 


9 

to 

r» 

ift 


M6 

ft 

ft 

3ft 


1-16 

ft 


5ft. 


U 

Vk 

1-16 


Option & price Calls 


Puts 


5-16 

i-lt 

Tft 

5 

5 


r* 


•ft 

1-16 

ft 


r* 


3ft 
7 
lft 
s ft 

2ft 3ft 
3-16 13-16 
ft 1 


5-16 

Tft 


1-16 

9ft 

4'k 

ft 


4ft 
19i 
» ft 
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^ ___ .W; Kr S&5 Lg I n.90 NL 

Frearn 133 N}-!Gr5ecr ia» NL 

'MS Kh GenT.E 1X5* NL 

MS Kr*GuJtel Group. 

CopAp 971 N 


HiYd unavall 
Inc n unavall 
InARt unavaK 
GatwvGr 9 31 NL 

GIwvOp 1381 NL 

GT Global: 

Eurao 1455 1578 

inti 1570 1688 


44514582. 


Contra 

482 7711 ConvSc 973 NLl, 
1389 14841 Ea Inc 2358 2473' 
1593 1788, EttroP 
Exa, 


1284 11.48. - 

1091 1170' f We« 
1082 11.17 FleitB 
7.12 788j 
653 686 


GloBd 


882 984 i GNMA 


15.14 1592 
677 658 
652 685! 
625 656| 


^9^| 


895 .... 

7.18 75+ 
12701373^ 
1182 1220 


Amer Capital: 

Cmrtk 1297 14.17 


35ft 45 
35ft 50 
Tprchm X 


14 


K5 4ft 

90 1 *-16 

VS ft 

<**k 109 Vk 

B*ft 105 r 

It* II! r 

■fft 125 r 

PflllPt 10 15-16 

10ft 13V* I-U 

piiisbv x ft 

2?» 35 ft 

Pitney 35 T 

xn* 40 

Primecnv* 

13ft 15 

Prtmca X 
2Zlk 25 

22V» X 

ProcG n 12ft 

S3Vi 75 r 

831* X 4 

83ft 85 1 

■lft *0 r 

83V, *5 1 

831* IDS S 

PSEG 22ft ft 

Wk X r 

Reetoak Tft r 

«. 10 

Fk 12ft 

9ft If 

9ft 17ft 

9ft X 

9ft Bft 

*ft 25 

Rarer 30 

35ft 3b 

RoyDut 105 


2ft 

I 


1-U 

lk 

It* 

n 


11 in, 
uft 


I*, 
ft 7-16 
r 4ft 
r 13-16 
lft Ift 
ft ft 

ft 2ft 
ft ft 

3-16 


26 

XV* 

ft 

lft 


3 

Tft 


* ft 1 1-16 
5ft 13-U 216 

Ift 3 
7 


lft 

ft 

ft 


4ft 


12 *. 


r 2ft 
ft ft 

1-U 3-U 

r ft 

r 1-16 
■ 1-U 

s 1-16 
s 1-16 


ft 

21 * 


tft 


UnIMV 55 
55 *0 

U Curb 17ft 
30ft X 

20ft 22ft 
20ft 25 
Xft X 
imitvs 25 
Xft X 
30ft 35 
Xft Wk 
3 Oft 40 

30ft 41«* 
30ft 46 
USHltC 15 
USX 25 
30ft X 
30ft 35 
30ft 40 
USWU 50 
47ft 55 
Valero 5 
SVi 7ft 
5ft T2*> 
Vartan X 


r 2 

r ft 

r 3ft 

V 19-16 

Ik ft 


I , Ift 


ft 

I-U 


41k 


2ft 

*-16 

5-U 

V* 

1-16 

1-16 


10 *. 


5ft 5ft 
1 2 
1-16 7-U 


1-16 

ft 

ft 

ft 


Uft 

ft 

Ift 

sv» 


686 7. 
11.16 1270 
5X50 

1283 1X26 
1074 1170 
*.9* 1071 
1587 

1189 1278 
886 970 
1814 1984 
577 689 
2078 2227 

421 474 

TxEHY 10851179 
TxE In 10J0 1182 
VCfltr 14.13 1584 
American Funds: 

A Bal 976 1087 


Carp 

Entrp 

Excti 

FedMt 

Fd Am 

GvSec 

Grow 

Harbr 

HIYId 

Mun B 

OTC 

Poce 

ProvM 


Amcp 
AMutl 
Bond 
CaPlBW 
Eupac 
Fd Inv 
Govt 
Grwth 
Incam 
ICA 
me co 
N Pern 

TaxE ^ 

TxE Ca 1217 1383 
TxE Md 1X081373 
TxE Va 1160 1478 
WstlMt 1185 1X08 
4.u I AGthFd 772 844 
2V* I 


9-49 1077 
1688 1823 
1292 1376 
2089 2174 
2124 2121 
1286 1384 
1376 1424 
14.10 1581 
1061 1180 
1283 1115 
1721 1881 
926 1023 
I0L46 lOW 


X 

30ft X 
Wm Lm 60 
eSft 65 
65ft 7D 
65ft 75 
65ft X 
65ft 15 


7-16 

ft 


1-16 

ft 


Westng a 
45ft 45 
45ft 50 
4Sft 55 
4516 75 

toyseTe IS 

lflft 17V, 

left x 

zemm 17ft 


5ft 

lft 

Ik 


6ft 

Tft 

1 

ft 

1-16 

4 


ft 

4V* 


Total volume 146-754 


Open Intonrt mU39 
r— No* traded. *— Nora offered. e-OM. 


CNN INTERNATIONAL 
A WORLD OF NEW BUSINESS 



A Invest 
A inv m 
A NtGth 
ANtlnc 
API Trr 
Aimrav 
Analvt 
Amstng 


97 NL 
571 NL 
829 NL 
4.14 472 
1771 1976 
899 NL 
772 783 
13.13 NL 
680 NL 


Aaulto Funds: 

Aril 9.16 974 

Hawal 1022 1075 

Ore g 929 988 

AscPStk 1375 1482 


AvonGv 

*92 

NL 

Axe Houghton: 
FndB 993 

NL 

incom 

597 

NL 

Stack 

636 

NL 

BB&K 

1042 

NL 

Bobson Group: 
Bond 1JU 

NL 

Enterp 

*.97 

NL 

Gwth 

1194 

NL 

Shodow 

TaxFr 

67* 

8.13 

NL 

NL 

UMBSt 

1174 

NL 

UMBB 

1066 

NL 

Value 

1373 

NL 




^11 7 

C&M 

Sakui 


Because CNN is the world's only 24-hour news networfe. The one networfe that reaches the 
audience you seek. Find out how CNN can make a world of difference to'you. Call Sue 

wrr 


^•5 1.'.-*-. -W 1':, 


Hinds in London 44-1-78S-2653. Stephen Marcopoto in Hong Kong 852-5-260-149. Dietrich 
Ginzel in New York 1-212-692-6930. 


Bolt'd BI 1814 1073 
Baird Ca 128? 1253 
BakerUS 1512 NL 
Borttatt Funds: 
BascVi 1081 NL 
CnCash 1JSB NL 
Fixed l 983 NL 
BeOCHIII 2X57 NL 
Bench B 1120 1183 
Ben bam Capital: 
CalTL 1087 NL 
CalTIn 1004 NL 
CapNT 998 NL 
GNMA 987 NL 
NtTFI 981 NL 
NTFL 1024 NL 
T01990 79.96 NL 

Tgl99S 5070 NL 
T 92000 30.95 NL 

Tg2005 1977 NL 

ToTOlO 1378 NL 
Beroer Group: 

100 1688 NL 

101 11.90 NL 

BlnSGr 978 NL 
Barton Co: _ 

CopAp 29A 1 NL 
GNMA 1189 NL 
Mgdl 11.18 NL 
SoGth 1385 NL 
BasGrl 986 NL 
Bowser 172 NL 
Brndywn 982 NL 
Brace n 8391 NL 
Bull & Bear Gp: 
CanGr 976 NL 


°¥£2° e $£- -Li 
Grth 1*74 NLl 
Munir 1184 NLJ 
Sadr 2484 nlJ 
Common Sense: 

Govt 1X91 1170| 
Grwth 9.10 99Sj 
Gnnc 979 1026| 
Cwffti AB 180 171, 
Cwlth CD 193 289 


Composite Group 
BdStk 890 927] 


Grwtti 

IrtcaFd 

NWPl 

TaxEx 

USGov 

Value 


9.15 983 
896 9M 
1122 1189 
78S 774 
.98 182 
891 928 


Conn Mutual: 

Govt 10.14 1082] 
Grwth 1083 11J9 
TOTRet 1181 1278| 
Conti Eauitles: 

Equity 874 8J5> 
Oct live 888 aJq 
USGov 9.12 97SI 
Coalev 1080 NU 
CuroPf 4429 4S83| 
CnsulFIx unavail 
Clrv COP 1484 1581 
Cdwenr 887 NL 
Criterion Funds: 
Cmrce 872 9.15 


CvSec 
CrtfGi 
Gvinst 
Invai 
Lowry 
Pilot 
OualT 
Sunbit 
US Gv 
CmbridG 
DFA Sm 


883 NL 
11.15 NL 
883 986 
982 9.47 
1086 1®SSJ 
984 1073; 
980 1029 
1787 1885 
677 921 
887 NL 
7 39 NL 


DFA Fix 10081 NL 
Dean Witter: 

AVair 11.98 NL 
CalTF 1093 NLi 
Convt r 897 NL 
DevGr 786 NL 
DIvGIr 1726 NL' 
GPlur *.!0 NL 
HIYW 1222 1293 
NY TxF 1030 NL; 
NtIRsr 871 NL 
Optn r 777 NL| 
SeorTx 1084 NL 
Tax Adv 974 NL 
TaxEx 10L23ia4S 
USGv r 986 NL| 
VBIAd 1087 NL< 
WhJWr 1485 NL] 
Delaware Group: 
Oedrl 14.16 1588 


Govtse 

Gralnc 

GraCa 

HI Inc 

HiYto 

insAlu 

IntBd 

IntGr 

LtdMn 

Magin 

Ml TF 


12771282 
1272 1270 
882 NL 
1188 NL 
KU2 NL 
9.93 NL 
18.16 1026 




37.13 

1082 NL 

MATF 1054 NL 
MN TF 978 NL 
9.79 NL 
784 NL 

973 NL 

NY HY 1077 NL 
NY Ins 997 NL 
1585 1582 


MlgeSc 

MunBd 

OhTF 


OTC 

Ovne 

PcBas 

Pa TF 

Puritn 

RgalEs 

ShIBd 

ShtTF 

SpcSil 

TX TF 

Trend 

Value 




ma 
883 NL 
1187 1170 
881 879 
987 NL 
984 NL 
1476 1574 
*75 NL 
3457 NL 
19-57 NL 


Eraa 
GtntFd 
Gevoara 
lk 


Gdtilnd 


NL 

K, L 

4798 NL 
10.10 NL 
1404 NL 
10.19 NL 
1531 NL 
99S1087 
785 NL 


Guardian Foods: 

Bond 1178 NL 

21.1S 


ParfcA 
Slodi 
HarbrGr 
HorlEGf 
Hart Gth 
Hearttd 


Hedtge 

HrtoCnv 


1*75 

1575 NL 
988 NL 
884 NL 
1289 NL 
1)86 12.10 
1077 1078 
783 824 


FncTTx 


982 987 
1198 13JB9 
1071 1082 
783 7.97 
576 670 „ 

878 8861 Gold 
887 876! HlSd 
978 NL 
771 787 
9.99 1089. 

1050 1182 


Dectll 
Delaw 
Deleap 
Deleft 
Delta 
USGvt 
GNMA 
Inves 
TxFPa 
TF USI 
TxFU 

DIT Funds: 

CoGth U24 NL 
Curnl 983 NL 
GvtSC 977 NL 
OTCGr 1*78 NL 
Dartlnvl 1074 
Dertli 14.18 
DG Dlv 2174 NL 
DodCxBI 2988 NL 
DodCx St 31.17 NL 
DfHExC 10.17 1080 
DMcTx U8B 1184 
Drexel Burnham: 
Bumn 2127 2284 
DSBDr 1029 NL 
OSCvr 0.16 NL 
OSEr 992 NL 
□SGvr 924 NL 
DSGrr 1189 NL 
DSOpr 877 NL 
DS PS r 981 NL 
Fetrnir *.12 NL 
TFLW 1073 TO-.© 
TFLng 0*8 978 
Dreyfus Grp: 

A Bnd 1X10 NL 


Fldl Inv Inst It: 
CTARF 10 si mi 
E nP G 1072 NL 
EnP I 1093 NL 
IP LTD 10.13 NL 
IP SG 985 NL 
TE Ltd taxi NL 
OualD 1X33 NL 
Fidelity Selects: 

51 Air r 885 821 
SIAGIr 7777 7772 
SlAut 984 922 
SIBIor 891 989 

SIBrdr 1X37 i0l5B 

SIBrtc r 789 723 
SICnp 093 9.11 
SlOter 1688 1682 
StCmp r 1X161077 
SIDefr 1070 1092 
SlElecr 670 684 
SIEUI 019 876 
SIEngr 1124 1187 
SIEnS 6.99 7.13 
SIFnSr 2414 2483 
SlFdr 1451 1481 
SIHIthr 2987 3088 
SIMD 686 6_59 
SIHou 887 884 
SUndl 1184 1127 
SILesrr 19831993 
SIMetlr 16851678 
SIPapr 1188 1171 
SlPrar 920 939 
SI Rea B 7X0 755 

SI Rett r 981 970 
SISLr IOS2 1073 
5ISoftr 1279 1284 
SI Tec r 1589 1621 
SITeler 1195 1423 
S1UI11 r 2425 2485 
F Mu Cap 1281 NL 
Financial Prog: 

Dvna 592 NL 
FSB Gv 694 NL 
FSP Eg 7.94 NL 
F5P Eu 784 NL 
FSP Fill 5.95 NL 
FSP U 771 


NL 
1X16 NL 


Cairn 
Can vi 
CvSec 

GNMA 

GthOp 

IraTx 

fntorm 

Leva# 


1X89 NL 
2388 2480 
77S NL 
1190 1381 
1486 NL 
972 NL 
1652 NL 
1X17 NL 
1789 1790 
Mas TX 1489 NL 
NwLdr 1784 NL 
NY Tx 1413 NL 
NY InT *93 NL 


HIYW 
lnaust 
Incom 
Later 
Pacff 
Select 
Tech 
WrtoT 
FstEagle 
Fsf Investors: 

Boa An 1084 1187 
DISCO 688 770 


650 NL 
1079 NL 
775 NL 
X18 NL 
725 NL 
037 NL 
988 NL 
631 NL 
778 NL 


897 NL 
9.14 NL 


Govt 
Grwth 
HighY 
Incom 
lnB5ec 
NtRes 
NYTF 
Optn 
SpcBd 
Tax Ex 
value 

FtTrUS unavnll 

Flag invertors: 

CraCs 954 nl 
I ntfTr 107S 1076 
TllnSh 1460 

Flagship Graua: 

AZ TE 888 927 


1081 1184 
4*6 582, 
1380 1402 
5.14 582 
402 439 
423 462 
1287 1X88 
350 420 
1382 1484 
985 1X19, 
10J1 1127 


CpCsh 
GaTx 
Kv TE 

MIchD 
NCara 
Oh too 
PaTE 
Vlrgna 
Flex Funds: 

Band 19.16 NL 

Grwth 1126 NL 

IncGr 1*83 NL 

RetGrn 11.90 NL 


4427 NL 
982 982, 

985 985 
980 1023 
889 *87 

986 1088 
BJ3 9.11 ; niM 
EM 925 S™ 


Hidden Strength: 
Growth 788 886 
TatRet 684 676 
USGvt unavall 
Hor Man 21 JB NL 
Hummer 1296 NL 
Hutton Graua: 

Bondr 1X18 NL 
Colli 985 1026 
CvSec 854 890 
Gvrth r 1284 NL 
Op hn r 770 NL 
GvtScr 876 NL 
Barter 1183 NL 
Nall 1X16 1X5B 
NY Mu 997 1X39 
PrcMr 1954 NL 
5pEq r 1X38 NL 
IRIStcfc 787 824 
IAI Funds: 

Anal la 993 NL 
Bond 981 NL 
IrrtFdr 882 NL 
Region 1687 NL 
Rsserv 1X17 NL 
Stock 1494 NL 
IDS Mutual: 

IDSAgr 8.14 NL 
IDS Bd 


U5 GvT 981 1X72 
Koufmn 86 NL 
Kemaer Funds: 
CnITx 684 7.16 


Grow 

HIYW 

Incom 

inttFd 

Mun B 

Onto 

5umm 

Tech 

Tot Rt 

USGv 


483 782 
1067 1129 


1583 1788 
9.14 957 
727 80S 
386 334 
880 9.18 
1X30 1454 
988 951 


Keystone America: 

Enin r L» &V2 
HlYldr 92* 983 
TxFrr 958 978 
KyTxFr 627 NL 
CuSBlr 1588 NL 
CusB2r 1778 NL 
CltSB4r 684 NL 
CuKlr 887 NL 
CusK2r 581 NL 
CusSl r 1829 NL 
CusS3r 635 NL 
CusS4r 465 NL 
irrtlr 622 NL 
KPMr 2130 NL 
TxETrr 999 NL 
TxFr r 796 NL 
KMtler Graua: 

Gvtr 147* NL 
KPE r 1673 NL 
AUdGd 14891520 
Nail 1457 IS. 18 
NYSer 142*1483 
SoGth r 1385 NL 
Landmark Funds: 
CaaGt 882 NL 
Glftlnc 9JI NL 
NYTF 985 NL 
USGov 983 NL 
LMH 2174 NL 
Legg Mason: 

Sal inv xn NL 
TatRet 786 NL 
Vottr 2188 NL 
LebOot 2283 NL 
untrue 476 NL 
Lexington Grp: 
CLdrfr 11.1* 1282 
GNMA 784 NL 
GoMM 67S NL 
Grow 985 NL 
Resit 1529 NL 
Liberty Family: 

Am Ldr 1181 12.16 
Crwtnc 617 855 


Hi Ian 
TxFre 
USGvt 
UbMaG 
LtdTrm 


1082 1123 
972 10.18 
825 88* 
958 990 
1250 1285 


UndOvr 2185 NL 

Lktdrr 1417 NL 

Loomis Savtes: 

Conn 2257 NL 

Mot 2326 NL 

LordAbbett: 

A Hi ltd 


Bnddb 

Dev Gf 

FdVal 

GvtSec 

TaxFr 

TFCal 

TxNY 

valAn 




682 735 
874 982 
3M sm 


1085 1X55 


951 
1X19 W70 
981 1X15 


Stock 
Sir AH 
Tax Ex 
TofRe 
NaiTefc 


625 685 
1023 

921 97S 
67S 728 
1293 1X57 


Hat ton w i de Fds: 
NstBd 9.72 986 
Nat Fa 1122 1224 
NatGI 682 727 
TxFre 877 NL 
Neubenrer Berm: 
Enrgy unavall 
Guard 3X99 NL 
Libtv 397 NL 
LUUIat 980 NL 
Man fit 823 NL 
MMPtW 987 ML 
Porta unavall 
NowEiigtoad Fds: 
Bdlnc 1079 1156 


Enuit 

GvSec 
Grwth 
Ret Ea 
TaxEx 
NY Mun 
NewtGf 
Newt Inc 


921 985 
1181 1388 
951 1028 
724 785 
650 691 
183 NL 
1874 NL 
790 NL 


Nfcftotos Group: 

Nkrt 2787 NL 
Ncft ti r 1457 NL 
Nchln X68 NL 
NCMJ 851 NL 
NadCnvS 823 NL 
NelnvGr 1688 NL 
NcMvTr 1170 NL 
Namur f 2451 NL 
ttavaFd 075 1495 
Nuveen Funds: 
CASpc 886 923 
lasNat 854 980 
MunBd 616 850 
TFNY 859 985 
Oberws 771 883 
OtoDam 1951 2183 
Omega 1383 1X79 
OnoenhehnerFd: _ 
AssetA 885 887 


BlueC 

Direct 

Enfnc 

GNMA 

Global 

Gold 

HIYW 


1157 122S 
1653 1807 
881 875 
132*1486 
2077 227B 
U83 U24 
... _ 1575 1689 

NY Tax 1157 1X1: 
OTC Fd 1552 162? 

789 81* 
2178 2X80 
1X17 1328 
MJS 1558 
1556 1624 
891 925 
1482 1620 
683 7.17 
*52 1X21 
1282 1381 


Onpen 
Prem 
Rgcv 
Sped 
Target 
TxFre 
Time . 
ToIR 
USGvt 
OTC See 


Padflc Horteon: 
Agra* 13261399 
Calif CUB 1356 
HiYW 1485 1X13 
PIMIT LO 989 NL 
PIMIT Tr 953 NL 
Paine Webber; 

A55Aflr iSSlJft 


Lutheran Bra: 

BraH, _98f^ 


Fund 
Incom 
Muni 
MFS: 
MIT 
FlnOv 
GrtStk 
Dv 


1354 
816 859 
772 X13 


1X19 1X14 
892 952 


CdpDi 

Sped 

Sedrs 

EmGt 

TotR el 

GovGu 

GvHlY 

Inland 

FHtBd 

HIIBd 

Hllnli 

MuBd 

TxFCA 

TFMA 

TFMD 

TFNC 

TExSC 

TFVA 

TEWV 

MuHY 


931 993 
1047 


._ 71129 
7.17 773 
927 984 
1X31 11.12 
953 1X27 
939 975 
806 846 
1X361480 
1223 1X71 
682 689 
840 983 
988 1X37 
477 581 
1X16 HLA7 
1X19 WTO 
1053 1L16 
18691122 
1033 1X85 
1X13 1X64 
953 1X01 


IDS Co 
IDS Dis 


DSEgr 

DSEP 


IDSE 
IDS Ex 
IDS Fdt 


489 473 
583 532 
671 NL 
758 798 
453 477 
486X11 


IDS Grt 1633 1772 
IDSHIY 426 488 
IDS In r 582 NL 
IDS Ins 450 484 
IDS In! 754 885 
IDS ND 756 887 
IDS NY 485 468 
IDS Prog 581570 
IDSTx 383 483 

Met Ret 781 7J8 

MnTE 459 493 
Mull 1183 1151 
Pan Pc 3 55 NL 
PreMI V.ld 954 
Stock 1X19 1785 
Seted X16 85* 
I FG Funds: 

Diver f *85 NL 
IntFdf 1540 NL 
IntMuf 1080 NL 
IDEX Group: 

Idex 1157 1275 


Idexll 
Wex3 
IMG Bd 
IMG 51k 
Industry 


1059 1157 
870 951 
1!J^9 1184 
1123 1192 
285 NL 


Integrated Rese: 
AgGth B72 9.15 
Cap Apr 1157 NL 
CvSec 929 97S 
Grwth 1051 1)83 
HlVtd 1025 1076 
Homer 977 NL 
IncPIr 859 NL 
Stripes 11581226 
IntCash M52 1481 
IntstCa 685 621 
Invsl Portfolio : 

Enuit r 973 NL 
GvtPIr 779 NL 
HiYd r 925 NL 
InPTR 8J9 NL 
Optnr 556 NL 
ITB Group: „ 

HI Inca 1X34 1X23 
Inv Bos 987 1X61 
MaTF 1555 1624 
Inv Resft 461 XII 
lstel 1294 NL 

Ivy Funds: 

Gwthr 1X01 NL 
I rest r 11413 NL 
Inti r 1356 NL 
jPGrth 1129 1227 
JP Inca 9.10 989 


ianus Fund: 

Fund 1285 NL 

Value 1057 ML 

Ventur 2797 NL 

John Hancock: 

Band 1430 1X63 


Grwth 

Hohlnc 

HilnFd 

SPdEa 

Tax Ex 

USGvF 


1426 1559 
T322 1456 
985 950 
9521X10 
XB8 424 
990 1X39 
879 *51 


MFS Lifetime: 
CapGr 773 NL 
Glabfr 1X36 NL 
Sector 722 NL 


Ems r 
DtvPIr 
GvPIr 
HI liter 
MuBd r 


Xt> NL 
X17 NL 
797 NL 
65* NL 
754 NL 


MocKay Shields: 
CaoAr 859 NL 
Conv r 821 NL 
CoBd r 855 NL 
Glow r 987 NL 
GavPIr 920 NL 
TxFBr 927 NL 
valuer 821 NL 
Mackenzie Grp: 

GvtPI 7.17 759 
IndAm 1XI71L11 
Online 7.19 786 
Mathers 1775 NL 
Mcxhrt 2420 NL 
Merit Pa 11.17 NL 
Merit ©v 1182 NL 
Merrill Lynch: 

Basic 1555 1X74 
CalTxr 10X5 NL 
Canlt au 2 2X05 
CpDIv 1086 1057 
EaBdr U88 1484 
Eurar 882 NL 
FfldSc 9.12 973 
FdTmr 1296 NL 
HI Inc 757 799 
HIQtt 1X80 1125 


Inst In I 
IntHId 
inTrm 
LIMat 
Mun HI 


883 NL 
1223 1208 
1X86 1188 
955 972 
953 1083 
MuJncr 9.15 NL 
Muni In 783 774 
NYMur 1X24 NL 
NiUtar 1423 NL 
PocFd 3354 3620 
Phnlx 10J8 11.10 
Retlrr 1057 NL 
RtEnr 823 NL 
Retln r 9.19 NL 
RetGBr 10.90 NL 
SdTch 10501123 
SpJWal 1081 1071 
StrtD r 1080 NL 
MrtUfe stalest: 
CanAp 855 893 


Ealnc 

Ealnv 

Gvtln 

Hllnc 

TaxEx 
Mid AM 
MMAHI 
MMasGd 
MSB Fd 
Manlrr 
MorKeg 
Morteon 
Mut Ben 


&T6 854 
889 889 
1151 NL 
687 7.19 
680 7.12 
X17 674 
486 487 
374 398 
19.19 NL 
1792 1857 
892 920 
479 X16 
1199 1X10 


Mutual of Omaha: 
Amer 986 993 


Grwth 
Incom 
Tx Fra 
MutIBcn 
MtlOoai 
MiriShr 
No! Avta 
Natlnd 


686 782 

873 989 
1051 1153 
2082 NL 
1998 NL 
6023 NL 

874 9.18 
11.18 NL 


Nat Securities: 

Baton JX71 1X70 


Amer 

CnITx 

GNMA 

HIYW 

HYMu 

invGd 

MstoEU 


1182 1292 
1825 1081 
9.M 957 
BJQ 921 

926 957 

927 958 
9.11 NL 


MtfGIr 1184 NL 
MstGtr J54 NL 

958 1X58 
1059 1186 
1884 NL 
11.11 NL 
49.19 4928 
1184 NL 
858 NL 
684 NL 
1456 NL 
688 788 


Mrtlnr 
Otymc 
TaxEx 
PorkAv 
PasodG 
PatotCC 
PaxWld 
PemSq 
Item Mu 
PermPrt 
Phita 


Phoenix Sedas: 

Baton 1X86 1405 


[Selected Funds: 


CvFd 

Grwth 

HIQuoi 

HIYW 

Stock 

TatRet 


1722 1882 
16781824 
985 950 
850 925 
1X73 1391 
12571320 




Pllgrlni Grp 
CpCsh 1080 NL 


FGvSc 

FHiln 

GNMA 

HIYId 

Mao 

PAR 

Prefd 

RiePrf 


928 957 
858 895 
1X81 1450 
7.16 752 
782 821 
2X17 2088 
2023 2054 
780 777 


Pioneer Fond: 

Band X94 926 

Fund 1726 1897 

II Inc 1490 1628 

III Inc 11.19 1223 

Piper Jaffray: 

Baton 854 890 

Govt 92» 957 

Sector 757 799 

value 887 881 

PlvmSpc 14571528 
Pll Gr 925 954 

Price Funds: 

CalTF 085 NL 


CapAp 

ERUln 

GNMA 

Grwtti 


1057 NL 
1197 NL 
927 NL 
1X51 NL 


Gthinc 1087 NL 


HIYId 

Incom 

inttBd 

InflSffc 

MdTxF 

NewA 

N Era 


972 NL 
852 NL 
11.15 NL 
1X49 NL 
XN NL 
1055 NL 
19.14 NL 
N Harz 1089 NL 
NYTF 986 NL 
ShTrB 584 NL 
TxFrl 855 NL 
TxFrH 1081 NL 
TxFrSI 587 NL 
993 NL 


PrlmryT 


XM 280 
11991X55 
X94 689 
980 1088 
855 923 
785 883 
729 786 
955 1X34 
NYTEx unavall 
RealE 883 870 

RE Inc 928 1X86 


CaTxE 
’ olrfd 
Fed Sc 
Grwth 

Incom 


Pmetpi Presv: 

DvAdl 854 894 
Govt PI 9.11 954 
HdgTE 825 854 
iraTE A8S 927 
Retire 887 929 
SP 100 HUB 1080 
PmWW 7.12 789 
Prtocor Funds: 

CopAc 1X88 1X71 
Govt 992 1084 
Gvrth 1781 1790 
PruSpec X02 NL 
Prudential Bathe: 
AdiPfd 2184 NL 
CalMur 1026 NL 
Eqtvr 829 NL 
Eqlncr Xll BJ6 
Fix AS 888 NL 
FlxCn 983 NL 
GNMAr 1425 NL 
Gtablr 1X19 ML 
GfbRs X16 NL 
GvPI r 141 NL 
GvPllr X87 9.14 
GvfSc 1X15 NL 
GtOOr X16 NL 
HlYldr 950 ML 
InVer r 1X49 NL 
MuAzr 1086 NL 
MuGar 1058 NL 
MuMdr 1080 NL 
MuMar 1023 NL 
MuMnr 1X55 NL 
MoMIr 1X34 NL 
MNCr 11107 NL 
Mu NY r 1025 NL 
MuOrr W27 NL 
MuOhr 1026 NL 
Mu Pc r 9.19 NL 
NtMur 1427 NL 
OpfG r 7.18 NL 
Rschr 1188 NL 
Utilr 1256 NL 
Putnam Funds: 
CCArp 4X72 4484 
CCDsp 4X034X11 
CalTx 1487 1X19 


COPit 

Conv 

EnaRs 

GNMA 

Georg 


485 NL 
1X93 14.U 
11831289 
986 1X35 
1183 1X49 


Gtobl 

Gralnc 

Hearth 

HUnoa 

HIYW 

HlYdll 


InfaSc 

IntEa 

Invert 


NYTx 
OTC E 
OPln 
Optn It 


1X20 1596, 
951 1050 
1682 1751 
UL4B 1124 
M2? 1583 
18881157 
653 7.11 
1387 1472 
2380 2X13 

688 X64 

MaTxr 1128 NL 
MlTxr 1126 NL 
MnTxr 11.14 NL 
OhTx r 11.17 NL 
— 1559 1687 

1928 2X78 
7.93 857 
825 982 
TaxEx 2382 2480 
TFHYr 1X16 NL 
TFIIWf 024 NL 
U8GW 1385 1454 
Vista _ 1559 178* 
Vovas 1783 1850 
QueetF 2285 ML 
RNC Group: 

CvSec 823 9.17, 
regev 1L16 1173 
Wstwnd 877921 
Ralnbw 488 NL 
ReaGr 1X71 I4JB 
RchTna M.g NL 
ResEqf 1279 NL 
RteMbne Group: 
BlueC 24.13 2X331 
RT Fd f 3355 ML 
GvSec 1X14 NLl 
Rocftertar Fds: 

CnvOf 824 84? 
Cnvmc 654 68S| 
Grwfh 72* 791, 
Muni 1535 1599^ 
Tax 925 1X11, 
RodSaBn 953 NLl 
RodSqG 754 NLl 

Rothschild LF: 

CpCsh Zt9B2Xad 
ItrvGd 872 89? 
RhOlw 835 851 
Royce Funds: 

Em nr 482 NLl 
HJYdr 854 NLi 
Valor 772 NLI 
RustaSM 1180 NLl 
SBSF 1181 NLl 
^FT Grate*: 

Direct 1028 1123i 
Eouitv 1X071X19 
US Gv 667 7.021 
Safeco Secur: __ 

CalTF 1037 nL 


674 NL 
1226 NL 
1X19 NL 
1256 NL 
9.1S NL 
1177 NL 


EWitt 
Grwtti 
inco 
Manic 
USGov 
JSatemGr 
^rtBar unavall 

cSnfx 959 NL' 

CaaGt 1393 NL 


Devel 

Ecrtvm 

Gen98 

Gfotri 


1753 NL 
1021 NL 
M21 NL 

1156 NL 

GvMfg 1433 NL 
Grwln 1484 NL 
locum 1229 NL, 
Inti Fd 3345 NU 
jannn 2375 Np 
816 NL 
1X12 NL 
1028 NL 
9.91 NL 


1082 NL 
1X49 NL 


MMB 
NYTax 
TxFHI 
TxFrt7 
TxFr90 
TxFr93 

, TxFr96 1050 NL 

Security Funds: 
Action 778 
Bond 755 883 
Enaly 583 
Invert 888 
OmnlFd 18* 
Ultra 


Ocean XS7 
Stein Roe Fdta \ 
Canon TMT 
Discv 591-' 
HYMu 
HYBtfl 
lilt Mu 
MgoBd _ 
MBdM ' X 
PrtmeEn 7. _ 
Sped njn, 
Slack Elf 
TatRet 2LOL. 
Unlv li£ 
StkMfct V. 
Strategic 
enset 
invst 
SItvr 
StoatnDv 
Stoat Gth 


Strang Funds: 
GavSc 9. 



jrirt 


AmShs 1129 NL 
SpIShS 1689 NL 



(Sentinel Group: 

Baton 1181 1287 
Bond S94 689 
Cams 218* 2392 
Gv5ecs 928 1X14 
. Grwtti 1179 1587 
|Seauota 3858 NL 

p**ouixwi 1 vi kje . 

ATIGr 6X42 NL 
ATIInr 9172 NL 
AorGr 1280 1385 


Appro 

CalMu 

FdVal 

Global 

HiYW 

LehCa 

Lohln 


2628 2756 
1451 1527 

&& 
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1X76 1 

SPlGvr 1128 ML 
SPLLr 815 NL 
MoGvt 1X13 1277, 
MMun 1424 1499 

SLMOp 5083 ML 

NYMu 1586 1585 
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SpOptr 1X77 NL, 
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SpPIu r 1257 NL 
SnlSecf 1227 NL 
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Spirit r 1676 NL 
SpMtg 1086 NL 
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ShermD 552 NL 
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Spd 
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USGvt 
venl 
WWFd 
SltNBG 
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951 1 


885 


S3 1 


929 10^ 


893 
1228 1 
387 
7.99 

1586 1 

2X07 NL 
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Inc Ret 
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Strikes Back in Battle 
with SAS Owk • 


INTERNATIONAL HERALD TRIBUNE, MONDAY, DECEMBER 14, 1987 


ithSAS Over Caledonian A™ &***<» &?* Brito il 


LONDON — British Airwave S” °J ff* 1 W j 11 * decitto * by our 

bauliagtobiocksSawSr 5 : * hB " hoto *»" 

lines System's partial bid for Brit- Investors In Industry PLC. 
““ Caledonian Airlines, has asked ? vhic . * ,as ? .41 percent sharehold- 
tbe government to revoke Caledo- if? * D ®htish Caledonian, said 
D «J“ s licenses to fly its routes. Thursday it would await a recom- 
/ BA made its request Friday to “'“Ration from the airline before 
the Civil Aviation Authority after “ ecid “ 1 B which bid to back. 

a million Ba wants to take over BCal to 
mimcHi) SAS bid for a 26.14 create a huge British carrier to take 
m Caledonian. on the U.S. giants. J/ii racceeds, as 
• Un Thursday, BA raised its own estimated 2,000 jobs would be 
^!*cr to boy Caledonian outrighL slashed as the airline relinquishes 


10 jobs would be 

oner to buy Caledonian outrighL slashed as the airline relinquishes 
Tbe new bid is for £200 million; the somedomestic and European 
previous BA offer put a £119 mil- routes, a condition of government 

llAn Vania ah fk. — * - • t - 0 


lion value on the carrier, which had approval. 

a loss of £29 million last year. 

A spokesman said BA was seek- 
ing a fuD CAA hearing on the ques- T» fg 
fion of whether the SAS offer Jflfll 
would result in British route li- 
censes’ passing into foreign hands. 

. In approving the SAS bid, the WASH 


Revlen 

LONDON — Atlantic Richfield Co., which is seeking to increase 
its 7.7 percent stake in Brito il PLC. has been given clearance by 
Britain's Takeovers and Mergers Panel to buy more Briton shares, 
Britoil*s financial advisers have said. 

The advisers, N.M. Rothschild & Sons Ltd., said late Friday that 
approval came soon after the self-regulatory panel’s request that Arco 
stop buying shares undl “outstanding matters are resolved." It de- 
clined to give details. 

Arco *aid Friday that it bought its stake for 3S0 pence (S6.40) a 
share, or £135 million. It plans to raise its holdings to 29.9 percent at 
the same price, and tentatively agreed with Britouto increase its stake 
to 49.9 percent by swapping assets for equity. The government, with a 
so-called golden share in Britoil, can block an unwelcome takeover. 

Analysts say the Arco purchases are an attempt to prevent British 
Petroleum Co. from taking control of Britoil. BP last week bought a 
14.9 percent stake, and after the Arco announcement said It in traded 
to pay more than 350 pence a share for a total holding of 29.9 percent. 


Monsanto, Soviets Near Pact on Venture 


tv ~ Mr. Mahoney was among about Other U.S. companies consider- ] 

r * _ WASHINGTON — Monsanto 80 American buaness leaders who ing joint ventures include Singer 

Jbody said n.would not noire BCal a Co. and Soviet officials art discuss- auended a meeting last Thursday Co., Hi Lilly & Co. and Occidental 
^ “ e ^ ® !**■“ “?8 ajoint venture to produce weed in Washington at which Mikhail S. Petroleum Corp. PepsiCo Inc. will 
ter to Sir Adam Thomson, Caledo- kill®- and final agreement could be Gorbachev appealed for more shortly begin operating four Pizza 
mans c h a irman , said the panel reached by March, according to the U.S.- Soviet joint ventures. Hut restaurants in Moscow, 

might change its mind an the ques- company’s chairman, Richard Ma- Under a law that went into effect Monsanto, which is based in SL 
non m hght of further argument, honey. last January, foreign companies iwi&iii would provide 

Xc ^ brDUghl 10 1 The venture would involve build- ^ h° ld upto.49 ^SlandSricalaid to£Tp the 

p nraring. ing a large herbicide plant in the ve ”^ in » b *se du J Bie Soviet Urncm. Soviets build and manage a plant 

BA said m a statement: If SAS Soviet Union, he said Friday. ^* rst -I 0101 venture by a US. making the weed kfllCT &yphosatt. 

were to acquire a substantial hold- __ . . , * company was announced last . . , . . 

ing in BCal with the potential of Z 1 * 6 ^ vmtu *« wouW 1x5 0116 month. Combustion Engineering The plant would be about the 
control, valuable aviation oonces- °? f* « lc ?*Y c undertaken foe. of Stamford, Gmnecticut, has “ Monsanto s Brands 

sions may have to be given to for- die Soviet Union. Mr. Ma- signed an agreement with the Sovi- plant, which makes the weed ItiOer 
eign governments to permit BCaTs rt would resi the entire e£ state oil company to modernize for Wesura Europe, Eastera Eu- 

services to continue/ eoaponuc system." oil and petrochemical facilities. rope 011(1 Arnca. 


J. .— j 

1 -‘i 'l 


z : v zic "J 


iblic hearing. " ^ . The venture would involve build- 

■« . •«, z** ... _ _ ing a large herbicide plant in the 

BA said m a statement; If SAS Soviet Union, he said Friday. 

ajvitnra 4 mh»tAnNnl hnfjl * - 


Hut restaurants in Moscow. 
Monsanto, which is based in SL 


riS* § 


man’s c hairman , said the panel reached by March, according to the 
might change its mind on the ques- company’s chairman , Richard Ma- 
rion “in light of further argument, honey, 
should the matter be brought to a ... , . 

• public hearing.” . The venture would mvolve build- 


Louis, Missouri, would provide 
capital and technical aid to help the 


were to acquire a substantial hold- . ... 

ing in BCal with the potential of /Tre J«m venture would be one 
Mm of the most extensive undertaken 


a plant , 
ibosate. I 


services to continue. 

“Any such concessions would 
not be in the UJC public interesL” 
the airline added. “BA considers 
that the question and implications 
of -potential SAS control should be 
considered m full hearing by the 
CAA." 

The authority, under the Civil 
Aviation Act of 1982, may revoke a 
British camel's route licenses if it 
believes control of the carrier has 
passed into foreign hands. 

Sir Adam, Caledonian's chair- 
man, said after the CAA approved 
the SAS bid: “We are delighted 


Sotheby’s , (Sting Market Slump, Delays Stock Offering 


v^thar the entire question of the fn- 


Reiners 

LONDON — Sotheby’s, the 
world’s largest fine arts auction- 
eers, has said that plans to sell off 
nearly a third of its shares are bring 
postponed in the aftermath of Oc- 
tober's stock market collapse. 

Sotheby’s president, Michael L. 
Ainslie, announced the postpone- 
ment on Friday. 

He said the company's financial 
advisors “have recommended that 
we postpone the stock offering giv- 


en the unsettled conditions in the 
stock market and the resulting lack 
of receptivity to public offerings.” 


common shares, or 29 percent of 
the company’s capital, in New 
York ana London. 


Mr. Ainslie said Sotheby’s would 
watch the stock market to decide 
the timing, size and structure of 
any future sale. 

The share sale would have result- 
ed in the transfer of only 3.9 per- 
cent of the company’s voting rights, 
leaving the present owners in con- 
trol. 


Had the flotati on gone ahead, it A. Alfred Taubhnan, a developer 
would have raised about £400 mil- of shopping malls, won a takeover 
lion f$734 million). battle for Sotheby's in 1 983- 
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ESCORTS* GUIDES 




international 

ESCORT 




V. Jiv 

212-765-7896 

212-765-7754 


international classified 

(ContinaeH from Back Page) 

GUIDES ESCORTS & GUIDES ESCORTS & GUIDES 
“ " rorrOEXCUISWE ESCORTS 

LONDON CAPRICE-NY 


ESCORTS & GUIDES 


LONDON 

BELGRAVIA 

E*X*1 Sorvio*. 

Tab ^34 5877. 


ESCORT SBWICElNIBWYORtt 

TEL 212J3T KW. 


■- ' ,<^> v 


‘ LONDON 
Portman Escort Agency 

Ta h4*& 3724 dr jMlIMj 
All major arndB edw«« 


MAYFAIR CLUB 

MV«k 




TOKYO EXaiSVE ESCORT Sen**. 
037984350 

LONDON BWa SWTO95H Seal Ser- 
viav. Tet 01 589 B01S. 




** ZURICH 558720 ** 

CrmSt Canb Atcaptod 




LONDON 

KENSINGTON 

-.sfiftfc’ 


***** MADRID 

Sbrrour Escort Sorvirn. Tot 2S9 90 02. 


niCTOf gnA eath — 

ICS BON WANTS Escort Sonia. 
213 ^ ^93 Q 0 J ^YC **4or Gail 

Of%MMK fflW MMff ESCORT & 

*ses!ua3njR' 


IONOON BARBIE ngetinc 
mcort wnaee. London 235 0S92 


asoort wnnCB. _ 

■KgBKfflBa.-JW 

MUM *JJ. WTOMKNAl & 

got Semea. Tab PW) 461 12S. 
TOKYO ESCORT / GUM SERVICE 
Tel: 351 22 7B. 

v S!g a t a^3 ,w 

KATRINA BOORT SBtVtt London 

01 555 8611- 

LONDON JOY ESCORT SERVICE. 
T>b 0 l 5 ttW 9 , 

LONDON MONDE G wart ann! 
Tgi London 581 2060. | 

U3NDON NEAITCOW QATWCKi 
6mrtliBnice.TaL UK 01-328 m l 
GENEVA BANT ESCORT jaWKEi 


EATHROW AJONDON- 

ScrtSannoa. Craft Confer 


ARISTOCATS 


GMEVA E5COKT 

satVKE T«t 46 11 58 


BMMTT 

MADRIP IMPACT escort and guido 1 
.Tij: «mi 4U3 


12 noon ■ nedrtBPl 


* ZURICH * CAROLINE 
BCOgrsBtvre. oi i ** 74 


REGENCY NY 






GENEVA *DB«B* 

<jSeQ grsgVlttOM^ai W61 


LONDON ESCORT SOVICS. Tak937 
4574. 

■egw— * G8ICT ' 

BMB8S 

•a»»MB9nir 




FREE 

INFORMATION 


FROM INTERNATIONAL 
INVESTOR VU 


HcralbSSribunc. 


0»l*IbW|dt f X nlW ■ 


The latest information from the distinguished 
companies listed in this section are available to 
you at no charge. Simply circle the appropriate 
number on the coupon at the bottom of the 
page before January 28th, or telex the numbers 
with your return address, and the report (s) will 
be mailed to you by the companies involved. 


BAYERISCHE VEREINSBANK AG 


BAYERISCHE VERBN5BANK AG payed its more than 90,000 shore- 
holders an increased dividend of DM 13.00 ( a 26%) for 1986. As a 
successful commercial and mortgage bank, we have continued to 
expand at home and abroad. Total assets rose by DM 1.3 billion to 
DM 80.9 billion in the second quarter, falling short of the year-end 
figure for 1986 by less than DM 0.6 biOion. At mid-year 1987 total 
assets of the BV Group rose by DM 1.6 billion to DM 7417 biHion. 
BAYERISCHE VEREINSBANK shares are traded on all stock ex- 
changes in the Federal Re- 



public of Germany as wefl 
os in Zurich, Geneva, Beset, 
Vienna and as of December 
1987 in Paris. The bank is 
active through its branch 
network in all pats of the 
world: in the USA (five out- 
lets), in Japan (two outlets), 
in South America, in China 


(Beijing), in Hong Kona, in 
the Middle East, in Africa 


the Middle East, in Africa 
and in Europe. The number 
of outlets comes to roughly 
400 altogether. Information 
on BAYERISCHE VERElNS- 
RANK'S top-quality shares 
can be had under our Mu- 
nich telephone number (089) 
3884-8811. 


lurope 

'Ji N 1 Kl.l.H.KM K 


EUROPE INTELLIGENCE - the unique weekly maga- 
zine which tells you what Europe is thinking. Every 
week, Europe Intelligence - through its network of 
experienced international editors in each European 
capital - selects and republishes the most significant 
i 1 opinions columns of 



\j ~, Europe’s leading news- 

papers. Thus in one 
r publication you re- 

I “■ ceive the information 

» which is read by, and 

which influences, mil- 
lions of people all over 
Europe. Anybody inters 
ested in international 
affairs, in Europe anti 
fn the differences 
in viewpoint between 

European countries will 
Verdict Cm want to read Europe 

Washington Intelligence every 

— week. Fill in the 

attached coupon for more information. 


YOUR ELECTRONIC NOTEBOOK 




When you consider 
that you speak 7x faster 
than you write, you! see 
the benefits of using a 
Philips fbdeet Memo as an 
electronic notebook. 

Ideas, notes and reminders 
am be instantly recorded for 
reference later. 

Test a Philips ftxket 
Memo at your office 
equipment dealer today or 
write for information. 




PHILIPS POCKET MEMO 

■rOBJS* EUCmOWC NOTOOOK 


PJbqjs swidmo ffrfamx^ion oboof PfeSpsfbel^fMBmos. 

Name FasMon 


Company 

Address 

Country 

PMpa Dictation SytfMts. A-J10I Vienna. W*rf*r Stam* 64 AucfrioL 

PHILIPS 
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ylCCOR 


Jr4r 


A HOTEL. CATERING 
AND SERVICE COMPANY 




Accor is a hotel, catering and service company with 40 
trade names spanning all major market segments: fast 

food (Free Time), cordon 
bleu cuisine (LenStre), con- 
tract catering (G6n€rale 
de Restauration), sea- 
water spas (Thalassa), 
restaurant vouchers (Ticket 
Restaurant), tourism 
(Africatours), health dubs 
(Vitatop), wholesale food 
and equipment (5CAPA). 
Co-Chairmen and Chief Ex- 
ecutive Officers: Paul Du- 
brule, G6rard Pelisson- 



ECONOCOM 


ECONOCOM is the industry leader in computer con- 
sultancy and implementation. The group is presently 
operating in 15 European countries, the United States, 
Canada and Japan with plans for continued expansion 

to other worldwide lo- 



cations. To-day Econo- 
com has expanded 
into afl areas of data 
processing products 
and services, induding 
maintenance, 
financing and 
trading. In only two 
years Econocom can 
boast total sales of 
$499,6 million and a 
net profit of $1 8,2 mil- 
lion. Stockholders' 
equity stands at 
$144 million. 


FAX 

DON’T WAIT ANY 
LONGER 


If you’re looking at fax, here’s 
the one to buy now! 

Harris/3M’s compact 111 AD 
has every feature you’ll need, 
including fine resolution, auto- 
dial and message confirmation. 

It’s the fastest machine in 
its class too; fust 15 seconds 
to deliver your documents. 

Yet it’s at least 40% ] 

cheaper than Telex in the 
long run! 

So why wait another 
minute? Post the coupon «■ 

now for more facts on the an 

111 AD! DO< 



Hams/3M Europe 
Bd. du Souverain, 100 
1170 Brussels 
Tel. 32/2/661.34.11 
Fax. 32/2/660.01.80 

HARRIS/3M 

DOCUMENT PRODUCTS 


THE NEW 111 AD FAX 


VEBA AG 


VEBA is one of Germany's leading companies. It is a 
broadly based industrial and service organization 

working in four major ar- 


: . V 


eas of activity: eledririty 
:r;, ^vlvVv f : r\s. I- generation and supply, 

£3 gv6\ 1 oil and gas, chemicals, 
£ anc * h-oding and trans- 
:-. r ^ portation. Total external 
' sales in 1986 were 

DM40.1 billion. Income 
^'V'.v/ \ before taxes was DM 1.9 
billion, and Group net 
' l ;.>V :• Profit rose substantially 
7^^:^ v;--'V : • ■ *° ^'020 million. 

fin's*’ 7 ** Ea rn ' n fl® pe r share have 

: i lx* \ i V i Q l most doubled since 
1^83. VEBA has nearly 
^ ^ 70,000 employees and 
some 600,000 share- 
^ ; r; • ; • ■ holders. 


li, 


fEW YOnUADY CMIAMON E> 

I curt Sarvica 212996-2557. Ordk 




| AAail this coupon or send telex to: 

I Matthew Greene/ International 
I Investor VII 

I International Herald Tribune 
| 181 Avenue Charles-de-Gaulle 
| 92521 Neuilly Cedex, France. 

| Telex: 61 3595 F 


Iterdbcfri^&ribuiie. 

MIMtBilkVi UTWa 4tWW.il 


Name 


r \,r } 

tfflirjfeayjia 


"WB I^JRaBHr”'! 




I Please send me the reports 
J from the companies circled, at no cost 
J or obligation. 


Job Title 


Company 


BCOBT SxvioB 






I Check here: [ 1 if you would like informa- 

I tion sent you to have your company included 
| in our International Investor VIII feature 
| scheduled for March 1988 and please attach 
| your business card. 


Address. 


< ?S« f 23 E 




Country 


IHT7 


- Ives 
r leel 


V . 
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SPORTS 


3 


SPORTS BRIEFS 


Chana Retains WBC light Flyweight Title 

TAEJON, South Kora (AP) — Chaag Jiaw-koo of Soulh Korea recovered from 
a first-round knockdown to retain his world Boxing Conned light flyweight title 
Sunday with a unanimo us decision over Isidro Perez of Mexico. 

The judges, two Americans and a Japanese, scored the 12-round bout 1 17-1 13, 
115-113 and 114-113. It was Chang's I4th defense of the title he took from Hilario 
Zapata of Panama in 1983. . t , . . , 

In the opening round, Perez decked the champion with a looping left hook; 
Chang rose after the mandatory eight count and coumerpunched his way out of 
trouble. 



ACROSS 

1 Duration 
measure 
5 Landed 
9 Hardwood tree 

12 First man 

13 Spokes of a 
circle 

15 Bar order 
17 Oscar winner 
in “Sayonara" 

19 Soriano 
Games 

20 Daub 

21 Found 
23 Despot 

25 Exist 

26 Relating to 
mail 

29 One-tenth: 

Comb, form 
31 Part of a min. 

34 Seed covering 

35 Beseech 
37 Wall Street 

term 

39 Fonda's co- 
star in “Julia” 

42 Piano exercise 

43 Yield 

44 Pulled 

45 Since, in 
Savoie 

46 Barrel -bottom 
stuff 

48 Takes sap 
from trees 


50 Friend, in Pau 

51 Ending for old 
or young 

52 Star-shaped 
figure 

57 Mamer's 
creator 

62 Bad 

62 *T Am 
Woman" 
composer- 
singer 

64 Brain tissue 

65 Add up 

66 Mud puddle 

67 Thing, to Belli 

68 Distribute 

69 Withered 

DOWN 

1 — and 
feathers 

2 The same, co 
Severus 

3 Constructed 

4 Fortified 

5 Garfunkel 

6 Subsequently 

7 Words 
exchanged at a 
wedding 

8 Color slightly 

9 White poplar 

10 Half: Prefix 

11 Garment 
borders 

14 Newton or 
Stern 


(2/fW 

16 Cheer 

18 Major 

22 Take with one 
24 Pennines.e.g. 

26 Asphalted a 
road 

27 Speak 
pompously 

28 Cranial cavity 

29 Defies 

30 Gazed upon 

31 Extra tire 

32 Like chalets 

33 Worker gangs 
36 Running 

contest . 

38 Out of 
sequence 
40 Ala. city 
42 Liability 
47 Figure in 
skating 

49 Sly look 

50 Book of maps 

51 Sniff 

52 Favorite 

53 Always 

54 World's 
longest river 

55 Peruse 

56 Different: 
Comb, form 

58 Inactive 

59 Aroma 

60 Sort 

63 l/.S. humorist 


despite being a cut over the right eye i 
late offensive to improve to 35-1 lifetime; Perez is 42-4-3 

Joyner Gets a Second Straight Owens Award 

HONOLULU <UPI) — Jackie Joyner-Kersee on Saturday became the first 
athlete to win track and field’s highest honor, the Jesse Owens Memorial Award, for 
a second time. 

Joyner-Kersee, 25, who also received the honor last year, staked her claim as the 
world’s best women’s track athlete in 3987 by winning the long jump, and 
heptathlon at the world championships. She also equaled the world long-jump 
record at the Pan American Games. 

The Athletics Congress selected Joyner-Kersee from a field of nominees that 
included jumper Mike Cooley, hurdlers Greg Foster and Edwin Moses and 
sprioter-longjumper Carl Lewis. Moses won the award in 1981. and Lewis in 1982. 


Solution to Friday's Puzzle 


EBED EQEE SEED 
BODEQ BQEE DQDE 
EBEEQOaQDE QBBQ 
EEDEQE^Q BDUQQE 
asm EDCJOQDD 
DEDOEO QOEQDD 
coo ocaao oeqoe 
EEL 30 maOEE coco 
DOODCJ aGJOUO GEE 
□OOQGia CLODCBB 

BBEoaca ao0y 
COODEQ anEBOODQ 
HEED □aHODBBQOQ 
EEOD □□□O BDDEO 
GLIDE GL3G3D EDGE 
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Quotable 


• Mike Murphy, on being fired as 

coach of the Los Angeles Kings of the 
NHL: “You know Mien it really hits 
home? When your Jrids say to you, 
‘Does this mean we don’t get any more 
free tickets?* " (LAT) 

• Georgetown basketball coach 

John Thompson: Td rather have five 
brickthrowers who can play defense 
than have a whole bunch of shooters 
out there. I told the kids shooting is like 
spending money. If you spend money 
without putting some in the bank, 
you’ll go broke. Defense puts money in 
the bank." (AP) 

• Veteran PGA pro Miller Barber 

“I don't say my golf game is bad. But if 
I grew tomatoes, they’d come up 
sliced.” (AP) 


VANTAGE POINT/ fr « Berkow 


O Sport! 0 Love! Oh, Those Billets-Doux 


New York Tima Serna 

NEW YORK— “The blatant sexism of Ira 
Berko v/s column on Chris Evert — Too 
Much in Love? — left me sputtering, “What! 
I don’t believe this!*" 

Thus began a reader’s stem letter on a 
subject that is, as Sherlock Holmes deduced, 
one of “the softer passions.” 

Tbe column in question faithfully reported 
a candid conversation between two women 
with whom I was sitting during a recent 
match at Madison Square Garden, in which 
Evert unexpectedly lost to Sylvia Hanika. 

The observations by the two spectators in- 
cluded what appeared lo be Evert’s weight 
loss, a sense of ter being distracted cm the 
court, her looking tired and the fact that she 
and her boyfriend, Andy Mill, who was also 
there for toe march, had been seen holding 
hands in recent days and making other tradt- 

“Totfnmch in love,” deridafeme of die 
women, analyzing the great Evert’s game at 
that moment 

“Think so?” said the other. “Maybe so.” 

The reader the o rized *h ?f a "1*1* athlete 
would never receive such coverage regarding 
romantic proclivities, and that when Rot Dar- 
ling got off to “a rocky start last year, your 
reporters speculated that a new baby, bode 
and restaurant might be factors. But no col- 
umn headlined, ‘Ron Darling — Too Much in 
Love? ” The same, she wrote, fa Dan Marino, 
suffering “the worst year of his career.” 

Had Venus been caught meddling with 
Darling’s pi tching or Marino's passing, news 
gatherers of merit would have raced to print 
the scoop. But in those cases, there was no 
suspicion of love’s entanglements. Certainly, 
other factors may have caused Evert to lose to 
Hanika, but love seemed the most intriguing. 

In any event, tbe speculation about Evert 
by the two women was pertinent, respectful 
and conceivably drawn from the weD of hu- 
man experience. 



Yet the reader raises again a significant 
question: Does love in sports truly exist, and 
if so, to what extent? 

In a short story written many years ago on 
this very subject, “A Woman Is Only a Wom- 
an," by P.d. Wodehouse, a character called 
the Oldest Member of the Golf Club ad- 
dressed the issue; 

“Love is an emotion which your true golfer 
should always treat with suspicion. Do not 
misunderstand me. I am not saying that km is 
a bad thinft only that it isan unknown quanti- 
ty. I have known cases where marriage im- 
proved a man’s game, and otter cases where it 
seemed to put ten right off his stroke. There 
seems to be no fixed rule. But what I do say is 
that a golfer should be cautious. He should not 
be led away by the first pretty face.” 

Red Hokman, tbe former coach of the 
New York Knicks and whose autobiography, 

jd, re- 
, too much. 
a woman 

bade borne. “His shot fdi off, bis rebounding 
fell off, his' game was coming apart at the 
seams,” Holzman **We finally had to 
send him bade to see her.” 

Haw was it resolved? 

“Happily and unhappily,” sard Hdzman. 
“They got married, and ms game improved. 
But they got divorced, ana his game im- 
proved even more.” 

Arthur Ashe has described getting distract- 
ed during even tense His mind 

would wander. Sometimes to a girlfriend 
Sometimes to food- Or a movie. For some, the^ 
softer passions may be widely varied 

Ray Arcei, the octogenarian fight trainer, 
said of his many boxers: “They're bQ lovers. 
That was the big problem.” 

“In training camp, Td have to sleep with 
rate eye open because they might disappear 
into the woods,” he said “But you couldn't 
blame ’em. Hiey’were young, and tempta- 
tions are great It could hurt conditioning 


S£K5asB«Sg ; 

ed Handsome Tony Jaai«> morc nK * t -. 
Ob, he was a lover par excellence! . 

Janiro, a middleweight contender m the 

Great Northern Hotel near Central rare,,- 
Arcd recalled. “They used to have women 
running the elevators there. When Tony got 
into an devalor alone with one of the women, 
it would usually get stuck between floors. 
You had to send roc repairmen up to get tl 

r unning Main.” 

The peculiar effects of love should corneas 

no surprise to those who have perused the 
best historical and contemporary studies on 

heated state of Antony, who ha? A 
sailed across the sea to rendezvous with his ^ 
honey bunch: 

His captain’s heart, ■ 

Which in the scuffles iff great fights hath 
burst 

The buckles on his breast, reneges all tapper 
And is become the bellows and the fan 
To cool a gypsy’s lust 
Others have testified that a pluck from 
Cupid’s arrow had these results: 

They wae bewitched bothered and bewil- 
dered couldn't steep a wink last night, didn t 
care if the sun didn’t shme,.sang in the rain, 
teUrwf to trees, would climb the highest 
mountain, promised to build a stairway to 
paradise and danced on the ce il ing. 

One of our finest troubadours admitted 
that when under the spell, “my hand is shaky 
and my knees are weak, can’t seem to stand 
on my own two feet.” He also confessed: 
Like to hear you sighin,’ 

Even though I know you're fyin,’ 

'Cause I love you too much. 

The feeling hoe is, if it could happen to 
E vis, and to most of the rest of us, it could 
happen to Chris Evert, too. 


PEANUTS 


© New York Times, edited by Eugme Maleska. 
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IM MAKING OUT Mb' 
CHRJ5TMAS CARP UST. 
COULDI HAVE YOUR 
HOME APDRE55? 


Aren t you kinp 

OF OLD FOR ME? 




|‘M NOT A 5 KJN 6 , 
YOU TO MARRY ME! 
X JU 5 TWANTTO 
SEND YOU A CARPI. f 




WORLD STOCKS IN REVIEW / 
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Amsterdam 

Amsterdam prices merited time last week, as 
a modest recovery during the first four days 
was almost wiped out on rriday in a reaction 
to worse- than-expected US. trade figures for 
October. 

The record monthly deficit of S17.63 billion, 
released on Thursday, sent the dollar reding, 
raising concern that earnings of Dutch export- 
ers could be hurt 

The ANP-CBS General Index closed at 
199.6 on Friday, barely higher titan 198.3 the 

E revious Friday bat bdow Thursday’s dosing 
igh of 207.6. 

On Monday, owing partly to a slight rise in 
the dollar, internationals Had pulled «Hw«d. 
Volume for the week was 4.641 billion guB- 


The CAC stock index finished the week 
lower at 270.3 from 278 3 the previous Friday, 
the lowest finish since Jan. 2, 1986. 

On Monday, prices fefl by slightly more than 
2 percent because of tbe negative reactions to 
the previous week’s drop in European interest 
rates and the failure of ute European Commu- 
nity summit meeting in Copenhagen to pro- 
duce substantial results. 

After a slight rise on Tuesday and a 1 per- 


cent drop on Wednesday, a Thursday rally was 
cut short by the U.S. trade news, and Friday 
saw die CAC index drop by 7.1 points. 


Singapore 


stock 

Indus- 


Siare prices dropped on the Singapore 

a r k.i l. AAtiLsn- , . market last week, with tbe Straits Times I 

ders, slightly above 6.41 1 billion for the prevt- ^ finishing the week at a 16-month 
ous week j w ^ 724.02, an overall fall of 10.96 pointa 

Frankfurt 
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BEETLE, WHILE YOU'RE 
Ue GET ME A CHEESES “ 
PICK UP MV MAIL ANP MY 
laumpry, anp SEE IF MY 
JEEP IS F1XEP 



An incipient recovery on Wall Street did not 
help the West German stock market much last 
week, as prices rose by an average of only 2 
percent. Tbe Commerzbank index finished the 
week at 1,304.8. up 8.1 pcants for the week. 

Prices suffered from the dollar’s drop on 
Thursday on the announcement of the U.S. 
trade figures. On Friday, tbe dollar hit a new 
record low against the Deutsche mark before 
recovering slightly late in tbe session. 

Volume on the eight West German stock 
exchanges was only 6.95 billion DM, down 
from 7.96 billion the previous week. 

In autos, Daimler row by 2 DM and BMW 
by 18.50. Banks were firm, with Deutsche Bank 
rising by 1.80 DM, Commerzbank by 4.70, and 
Dresdner 7.50. 


Market analysts blamed the weaker U.S. 
dollar. 

Volume increased 5.51 percent to 1 14.2 mil- 
lion shares, but value fell 14 percent to 176-Ap 
millkm Singapore dollars. 

In the industrial and commercial sector. 
Haw Par lost 25 cents to 2.17, while SIA 
dropped 25 cents to 8.10. Sime Darby fell 
cents u> 1.76 but Gearing was up 10 cents td 
3-46. 
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What there was whan he flunked the 
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Share prices in Hong Kong seesawed 
throughout the week, but losses on Monday 
and at week’s end poshed the key Hang Seng 
index to dose Friday down 4.64 paints, at 
1,989.58. 

Average daily turnover was 659.8 million 
Hong Kong dollars, down on the previous 
weeirs 754 million. 

Frantic selling marked tbe opening and final 
sessions of the week, with tbe maiket barome- 
ter, which had slipped bdow the psychological 
2,000-point mark the week before, plunging a 
big99 J8 paints on Monday. 

Share prices clawed their way back Tuesday 
and Thursday, but dropped again on Friday 
when the index, which shed 70 points at one 
stage, closed down 38119 points, following sim- 
ilar trends on other global markets after the 
announcement of the U.S. trade figures. 

The dealers said they expected trading to be 
quiet in the near-term, with the Hang Seng 
hovering around 1,800-2,100 paints. 

London 

London equities gained last week in general- 


ly quiet trading. 
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initially steadier dollar and the start of a 
new settlement period gave the maiket a lift, 
but trading was cautious early in the week 
ahead of release of the ILS. trade figures for 
October and Japan’s for November. 

Tbe market was underpinned by takeover 
activity, especially in the oil sector. British 
Petroleum was active on two occasions, early 
in the week after buying by the Kuwait Invest- 
ment Office gave it about 113 percent of the 
company, and later when BP bought 14.9 per- 
cent of BritraL 

However, on Thursday, prices dropped on 
the US. trade figures and lower dollar, and on 
Friday, tbe Financial Tiroes ordinary industri- 
al share index ended 48 points' up on the 
previous week, at 1,310.7. 

mm 

Milan stocks Idl an average of 4.21 percent 
last week, with the exchange index falling bade 
to 682 points, in four days of thin trading. 

Analysts said that tbe prime factors were the 
weakness of the doUar and the worsening of the 
U.S. trade deficit 

Among leading shares, the Femred group 
suffered significant losses, as Agricola retreat- 
ed 7.67 percent and Silos 7.83 percent 

Fiat lost 5.44 percent. Gemma 6.07 percent, 
Montedison 5.87 percent and its insurance 
subsidiary Fondiana 5.66 percent 

Paris 

Paris stock prices resisted the news about the 
VJS. trade deficit last week better than many 
maiket participants had esqpected. as analysts 
said the market had been hdped by govern- 
ment measures to encourage savings. 


Share prices posted a substantia] gain on.the 
Tokyo Stock Exchange last week in extremely 
volatile trading, despite tbe U.S. dollar's fall to 
a postwar low. 

The key maiket barometer, the Nikkei aver- 
age of 225 stocks, almost offset the previous 
week’s 378.82 loss with a gain of 362.40 yen to 
dose at 23,035.81. 

Average daily volume rose to 431.1 million 
shares from the previous week's 363.2 million. 

Most affected by the dollar’s plunge after 
the U.S. trade figures were export-oriented 
issues, especially Sony, which fell to 4,930 yen 
from Thursdays 5,130 yea Nippon Steel fell 
to 418 yen from 425 yen the day before. 

Zurich 

Zurich stock prices ended tbe week slightly 
lower, as a Friday drop of around 2 percent 
wiped out the previous three days’ gains. 

The Swiss Bank Coup, index finished at 
456.9, down slightly from 457.6 the previous 
Friday, and the Credit Suisse index lower at 
409.2 from 414.2. 

Market partidpants said prices bad stood up 
wdl to news of the huge U.S. October trade, 
deficit and tbe resulting dollar drop. They saidwe 
price trends during the next few days would 
depend on tbe dottaPs movements. 

Banks dipped, such as Union Bank of Swit- 
zerland, down 30 Swiss francs to 3,120 from 
the previous week. Financial companies and 
industrials also dropped: GerKkoa-fiu&rfe was 
off 80 francs at 960, while Ahisuisse fell 20 to 
435. 

In foods, NestH dropped 95 francs to 3,880, 
but Jacobs- Suchard rose 450 to 8,000. Chemi- 
cals were firm, including Gba-Gagy, white 
rase 105 francs to 2,680. 
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Rockets Send Sampson to Warriors 
In Exchange lor Carroll, Guard Floyd 


Compiled, by Our Staff From Dispatches acquired Puivis Short and WofW B. ■ Warriors Lose Mllllill 

HOUSTON — Forrord-center Free to play the position of shooting Startins aunrd Chris Mullin, sus- 

Halph Sampac m, who with Akeem guard. They said they planned to use pended by the Warriore for having 
jUgnyon bad tormedibe imposing Floyd at point guard. Sdssed a practice last Thursday, 

'Twin Towers' a the National Floyd, a ax-year veteran of the ^ entered an alcohol rehabiliu- 
gasfcetball Associations Houston NBA, was leading the Warriors this uon program, the team announced 
Rockets, was traded Saturday night season with 21.9 points and 10 as- Saturday. only two hours before 
with guard Steve Hams to the sists per game. Drafted out of trade with the Rockets. 

Golden State Wamors for guard Georgetown University by the New M ^ e [orwar d today to 
Eric (Sleepy) Floyd and center Joe Jersey Nets in 1982,hewas traded to fw m dcoho i problem" 

Sany CarrolL Golckn Statc the next year. Last International report- 

The Rockets’ president, Ray Pat- season he was second in the league . leam spokesman saying. The 
lerson, said the powerful frontline in assists, with 103 per game. 1985 y c player of the 

bad been broken up to strengthen “It’s just part of the busnessThe when he wasat St. John’s, also 

thebackcourt. said. “You have to mow on. The praclice wo weeks ago. 

“At the end of last year, if was Wamors gpt off to a bad start and £ adnriited to excessive 

obvious that we needed help at just wanted to go in a new direction. rtf her* over a Deriod 

^urd. and wTve been^looking to- Cmoll. 29. in Iris sc vaiifr NBA 




T-- r- *«nt, • wun guiuu naiiu uj uic sagss per game, L/nuvcu oui w 

’ Golden State Warriors for guard Georgetown University by the New 
; Eric (Sleepy) Floyd and center Joe Jersey Nets in 1952, he was traded to 
; „ -7^ >V:I ■ Barry CarrolL Golden State the next year. Last 

' * The Rockets’ president, Ray Pat- season he was second in the league 

: -S." •'*■“!;» £ ! icrson, said the powerful frontline in assists, with 103 per game. 

•»' ' *1 , had heen broken un to strengthen “It’s iust nart nf the business.” he 


bad been broken up to strengthen 
the backcourL 


“It's just part of the business,” he 
said “You have to move on. The 


At the end of last year, if was Wamors gpt off to a bad start and 


nuking k>- CarrolL 29, in bis se\ 

' ; ward that this year," Pauerson season, was averting 163 points 

’ ~ - ‘ 4 “'^ t . _ - coin “That along with the compli- and 5.6 rebounds. The 7-1 colter 

-L ^ cations of the [teaguc-imposcd sal- from Purdue was the Warriors 

gap maA* it difficult - to get first-round draft chdce in 1980. 
anything done before now.” Sampson scored 20 points in his 

:-i.. , . In Oakland, California, the War- final game for Houston and was 

■ ' ^ • riors’ executive vice president, Don averaging 15.9 points and 9.0 re- 


final game for Houston and was 
averaging 15.9 points and 9.0 re- 
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Nelson, said that “we have made a bounds. Harris, who is Go. naa 
decision to make a rfiangp in the played in only 14 games this sea- 
basic structure" of his team be- son, averaging 5.9 points with a 
cause “we are not satisfied with the total of 17 assists, „ 

direction” it had taken. -I think it’s a great trade for us. 

The Warriors were 3-15 follow- said the Warriors’ coach, George 
ing a trouncing Saturday night by KarL “We fell in our situation that 


!K\3££ of Urne,*" the spokesman said, “ffc 

7-1 ramgr “ now m *** 03116 
> WaSorf counselors at Centinela Hospital m 
* : n iqgo Inglewood, California. He will re- 
iSitai his tuStotheWaniorsatihe^cl^ 
^ sion of his treatment program, 
which will be determined by Dr 
: c ft_c had Jerry Rozanski." . 

les this sea- Mullin was suspended for Fo- 
unts with a day's game with the Atlanta Hawks 
ants with a faijcd to show upfor 
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Sampson missed 39 games last sea- 
son because of injuries, but had 
signed a long-term. muliimSlion- 
dollar contract before this season 
began. He had played center most 
of ms career before Houston draft- 
ed (he highly paid Olajuwon in 
1 984 and had stated a preference to 
return to that position full time. 

The Rockets earlier this year had 


T, a r ^ 5 potatswi ^ a 

udnk irtagreat trade for us," ^0“^ 

said the Warriors’ coach, .George ^^^^L bfwcHildn’l be 

KarL “We felt in our nmUOT that ^sous." 

re 

SSefw^oTt. . happen agam. I sauL W iLtfU 

“We think Ralph Sampson is one does, you re 5°“^ “ h C_! S 
of the top five centers in the game, some very tenuis 

This is Ratoh Sampson's team, il And two weeks later Jw does m 
We’re aoingto btSd^md Ralph same thing. So, aiough- 
SanmsmuW e’ve now gpt a center. I was averaging 17.6 a ^me Sampson should contmue to 

Sit’s a great move." (AP.UPI) this season, his third m the nua. ^ — 



Bilk Rout Colts, Dolphins Win 
For 3-Way Tie in AFC’s East 

' » i rtwiir tn wen. a 
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apart New York's inj_ury-rid- 


' ^ - — not winning streak to seven, and 

Th* Associated Prc* KT ROUNDUP droppingHouston a game behind 

INDIANAPOLIS — Jim Kelly ' in the APC Central m K- 

SS^ng“3 

SSSM! s ShttwriEfc 

ssssssasas -g-- ■ -az « 

■ sasssssss s“-?ssK 

pod on one third-down attempt . thrown at least three drive to a Green 

Saa tSsSSLgSM aSUnftsSs 


eluding 
set up i 
yard fl 


EEtJS££2£*££ S4EK3fSSS 

jissriassstfi - 


»==&■!£ 

«ores foDqwed New Ymk fumbla. VBnngi UA of ^ ^ 


Colts' star lurnnuB ^ touchdown passes, tns mgn m uk wi« game, 

SiSsSaJsw »£ ft-SeJss 

fense, threw for 376 yards and thrre 5,,,, passes <rf2^id 18 yards and pinched nmemlmn«klam 

touchdowns as Miami moved mto ^ Derek Tennell first half. Kramer had ttowa4JJ- 

the three-way tie in the AFC East. . two-yard touchdown yard touchdown pas 

M^o vis 25 0/39 pa^n&M B rowns a CarterwithM^^SPmthe 

§owns to Mark Clayton and one to ih Cot 134 on 27 car- Washington, Gary Oart eau^i 
Mark Duper. Ron Davenport ran a ome for 


Catar SB*Wn« Aaodatd PIbs 

inspire a show of hands. 


Marino was 25 of 39 passing, at 
one point in the third penod com- 
pleting 11 straight, with two touch- 
Sowru to Mark Clayton and one to 
Mark Duper. Ron Davenport ran a 
yard for a score set up by Wtonna 
Marino picked apart theEagles 


SCOREBOARD 

Basketball 


NBA Standings 

eastern conference 

Atlantic Division 

W L Pet. OB 

Philadelphia J i 3* r 

i 5 5 


WESTERN CONFERENCE 
Midwest Division 

W L P 

Dallas l l \ J 

Denver 1* 1 J 

Houston * - 

San Antonio * ■ - 


IVi ulan 


2 15 .HI 


Central Division 


Detroit 

Chicago 

Atlanta 

Milwaukee 

Indiana 

Clovaiand 


W L Pet. CB 

11 s AM — 

n r in » 

11 i j* » 

f ■ J29 2Vs 

m t ia 2*1 
4 « ffl I 

Pacific Division 

12 i AW — 

11 t A0 I 

ID 9 .KM 2Vt 
1 10 A 12 *Vi 
. 7 11 J» S 

‘ J 15 -1W 9 


j " European Soccer 

v-v Lons a. Toulon 1 

World Cnp Draw ■*>« 


ItesaHs of SatardoV* draw for auolltv- 

in touraamoats of Hu 1W0 World Cop; 

™ MORTHAND CENTRAL AMERICA 
AND CARRIBEAH 

(Two aoallflersi 
FIRST ROUND 
Group One 

Antigua vs. Netherlands Antilles. 

Jamaica vs. Puerto Rica. 

Trinidad and Tobaoo vs. Guvana. 

Group Two 

Costa Rico vs. Panama. 

Guatomala vs. Cuba. 

SECOND ROUND 

Canada vs. Guatemala-Cuba “dniier. 

El Salvador vs. AnUoua-Netherlonds Anlll- 


Lons 3. Toulon 1 

Marseille 0. Uile I w 

Lo Havre 0. Bordeau* l 
points; Monaco 33: Boroeaux. NUrtraRWj- 

ssswiiBassaBa 5S 


Hockey 

NHL Standings 


Mark uuper. nun ' ■ - fh „ 22-vard touchdown run nine f nrilas 

vard for a score set up by Manna nes, witn azi yaro 28 touchdown to help ensure Lmias 

§sr#lfl iss 

SSE^se 3S5S-S1 SHfifflM 

Tds wtech tied him will Sonny to™ I»s “ break Roger Suubadis dub-re- 

= &gi.»Nii-« saWStfSisa ^K^ryS 

Mnccachusetts. Steve Grogan, side- longest cur- runs, m helping build a 24-3 lea 


WALES conference 20; In Foxboro, 

Patrick DlvWon FatnOlS RA, , 

wltphgfoa Massachusetts, Steve Grogan, sidfr- 
h.y. islanders J V-VSS lined for the previous three games. 




jurats 

, ' :npe 


— r-* • 






U.S. College Results Don ho 

FRIDAYS SCORES RcbowM 

EAST lone. Bo 

Allxaiy 77, Hamilton 75 sists: wi 

Bataan 86. Hobart 84 puos 4): 

Bates 81, MIT Atumlu 

Delaware 43. Columbia 53 OeMen : 

NYU 79, Case western 70 _ Wilkin 

Penn 'SI.' 83. Vermont 46 - ■- S-156+1 

Union 76, PiaMsburah St. W 53 (Wllk 

FAR WEST Assists; 

Cnl- Irvine 90b Perm 66 _ , „ (Flovd 

N. Mex. Htoh lands 117. Colorado CoL « . 
piorthrldse SI. 86, San Francisco SL 60 Socrtn* 

SATURDAY’S SCORES Da up 

EAST Theus ' 

' American ‘ntL 

American U. 72. Dartnwuth 71 ^dta 

I Amherai BiSUdmora W sa«n 

Boston Col. VO. Hohr Crass 83 p ^ thn 

Brooklyn Col. 71, Robert MowlS S3 MBw« 

Connecticut VO. 

t.«i S3 

Geora/woNilnown *5. Ntanmoulb INJJ 54 
GeoratrtawnTO.St.tAaW 

S2^TS2£ Ted, 55 ^ S2 

Jam HOpWrw BS, Lebanon VdJ. 48 Dajta. 

S'STST. Francis IN.YU 63 Edwa 

StoSira> 3»- SS*^ 5 ,PQ -’ b0 “ wl 

MuSwttan 65, Lafayette 57 (Done 

75. 74 cekH 

Pittsburgh 70, West Virginia 64 LA. I 

- scion Hall 92. RuW« 72 Bosta 

. w. Joseph's S3. VlllanovcS Atx 

SI. Peter's 79. Niagara 77 Coon 

Syracuse 92. Canisius 77 B-193 

Temale 75, Rhod* “ Ja»* 

. yammer 9L N.Y. Mar HI me 46 Lsh?) 

SOUTH Bosh 

.Alabama 86. NeLauWo"" 66 

^^^^astal Caral^ ® D«m 

■ -ssiiffiata- ts 

Tech 108. Augusta 74 Bart 

ESSSSSt- 

Orleans 00. Fullerton St.57 Dial 

• SStaCarallna Wb South^n MMh. 74 Ro » 

I 

Virginia Tech H* ln * 

s^»*ssssr ^ 

Ar bona 66. Iowa 59 17J 

» S 

lUlnots St. 41, SL Lams M 

imra St. 115. CraloMon 73 J.V 

■ Hfej l 

: '■SSEJK'JS®— 5 

Purdue 96. B oll 5t. 47 Dt 

Ro | lln.7aNorm«^«rn» M 

■■ . ssrsssrss*"” 1 

X0V SOUTHWEST 61 

■ - Alabama SI. 84. Oral B-berts 78 Y 

; sssiSSSfe* - 

: ; 

. ' B° i "jtS:S n N W ?Si!‘a-56 ; 

* f ntoradO St. w* N - l z£rr 

1 HowallE. 20T r 

j ; Nebrasim67.0r«on« a . El p osoS 7 
Utah 59, Princeton ss 

-..""iBgSflsass., 

a,MW ‘ 0 ^ P moridaAW w ‘ 41 U> ' Tttti * 
Thin* s . 

CwmnioosidPi^BVU ^-^weber si. 71 

CWWtaktartUP^^ ^H^wlon BaP»W 54 
Third PK«* : CLASSIC 

■ • "L— " Auburn 103. O' 

W CWmptotaWpMil^ s ^^%Uaa» M 

• CBomPioash ^J^SSndiana SL63 
TbbdPtace^^^^ 

PUNNIN jw A Bavlor 43 


12 8 400 1 Trinidad and Tobaoo viGuvana. ACAAIior. l.Ramo 0 

j7jj — Partkmd ^ 2 Vi Graup Two Napoli 1 juvenlus I 

J00 — 7 10 a 12 4W casta Rico vs. Panama. Pescara Z Avelllno 8 

MV 1 r*T?u™ 7 11 J89 5 Guatemala vs. Cuba. Sompdorla Z wcoll 0 

All 2 L - A - Clippers s 15 167 9 SECOND ROUND Torino 0. Enwoll 1 

rn nuk GoWw State r— .«c fUintitmalQ a Cutti winner. Verono Of Plso 0 _ 

s 2 FRIDAY, result 5^538^——— 

yZZT 1 *' js 39 31 25—114 vs. Trinidad ana Tobooo-Guvana C«enn 11 .^ XSR 


ry-froU hbbwbi»*..» 

Danhav 11-20 7-10 29, Dumars 9-14 *4 B. dinner. 

CcrtledoTlO-W 6-7 26: M. Mai One M7 4-5 21 Mexico vs. Casta Rlc 

Washington 40 lC0ttadBe.M.6M- u nlted States vs-Jomc 

KTboI 8): Detroit 43 ILOUnboer m As- 

sists: Washington^ tF. Johnson, walker. Bo- thirdi 

bum 41- Detroit 29 (Thomas 9). Second-round winner 

Atu»tn 31 23 31 2S— !■» TOP two teams duality 

A™ ■ 22 35 2 35—9* — 

SsS»®SS2® 04 auaERS^ 
StS«»5-!«i2SEa ^ 


Cessna X Como 0 
Florenima 1. tnler Mllon 2 
AC Milan 1. Roma 0 
Napoli Z Juventus 1 
Pescara Z Avelllno 0 
Sampdorto Z ak»H 0 
Torino 0. Enwoil 1 

V ^^Sl“»:ACMIton W-rt-W 
Roma 13: Juvenlus. mtar Mdan ^ v «^ 
Cesena 11: Fiorantlna Pes ^, 10 ‘ 

pita 9: Ascoii.Como 8s Avelllno 4: Emoolli 

SPANISH FIRST DIVISION 


Monlrsal 

Boston 

Hartlord 

Buffalo 

Quebec 


^MSta. vs. Casta Rlea-Panamo winner. ' SPANISH FIRST DM 

united Stales vs. Jomalco-Puerio Rico win- Murcia ZCadH “ , 

Real Soeledad A Barcelona i 
THIRD ROUND Valladolid 1. Bells 0 

s<KUXX K 0 um! winners Ptav round-robin. Reol Madrid Z Celia 0 

Top two tooms mialil* Glkxi '• ^9™** ° 

— jorosoxa L Mailocco u 

• EUROPE Dsasuna Z Saixidoll 0 

04 auoWtan: Italy, host «w« Sevilla 1. AlWellc do Bilbao 

croup one: Bulgaria. Denmark. Graeco, espoAoi j, voiencto l 


Detroit 
Toronto 
Minnesota 
SL Louis 
Chicago 


T 12 12 S 29 107112 

* 13 H 2 28 10292 

SL, 11 13 S 27 93106 

SS. * “ « 22 mvu 

, "“““1^ 7 45 127 96 

18 11 3 39 122 111 

, 12 12 4 28 91 94 

11 13 5 27 103 11* 

12 14 2 26 105 112 

CAMPBELL CONFERENCE 

Harris Division 

WLTPtsGFGA 
13 u 4 30 108 91 
12 14 2 26 113 H3 
„ „ 11 15 4 36 1W in 


Tomba, Figini Again Ski to Victory, 

Widen Leads in World Cap Standings 


SSSBB1E— 

(Flovo >K ^ 2 § y ll 1 ? . 

C tovetaod 29 34 27 23—113 orouP Three: Austria. East Germany, Ico- 

Sau woonto <_« aa is: soyjat union, Turkey. 

l "S^«ur:>k*«i Nelherlonds. Wales. 


29 34 27 23-113 
hous 11-21 *6 27. Thompson M 4-41LRO- 


Osasuna Z Sabodell 0 

Sevilla I, Athlellc de Bilbao 1 
EspaAoi Z Vatenctol 

INTERNATIONAL friendly 
Brazil 1. West Germany a 1 


Edmonton 
Calgary 
Winnipeg 
Vancouver 
Los Angeles 


hm t hhes S! 

n i4 3 25 w w the World Cup mens ski siandtogs ofAustria got her first alpine 

“J U 23 101 m Sunday as he easfly won a giant an aggregate 

*v» 10 2 40 144 107 slalom for his third consecutive vie- 63 in a slalom, edpag Camilla 

i 7 9 4 m i« J” toy this season. , - >jn<won 6f*Sweden' by four-iunr 

m w fa i2 5 W«e.m Leukobmi, (rfarecond and Feinandez 

5 20 4 iB ii3 Isa Switzerland, Olyngnc downliiU gjjd . j^hundredlhs. 

medalist Micbela Figuu moved atop won 

i results the women's overall standings by rJt line cMmn's two COHV- 


K.Y. Islanders 


1 1 2-4 

2 2 2-4 


the women s th^Bret of this season’s two com- 

events, computed from Fn- 


rSlM M ». Thompson M « 1LRJ- ^ pour: Flntorak Nemenon^ — si CU! n „ 

World Cup Skiing] 


n 27 » 24-111 ^^l^v^garv. trelond.Mcna. Narttv 
M ^.,, W ,3ZCumrnSif9.1 3 Il£lS 

JSZ w-19 5-7 25. DrextoT 4-19 W10 2L Re- UJ « m «ura. PortwKri^SwUMrianJ 

Portland 41 (Anderson. Karaev 8): 


NUEN 

Downhill Urt Val Gordeoo. HoM 
1. Rob Bora Canada. 2:0239- __ 


FRIDAYS RESULTS the WOfflCD S 0 VO 8 U SUDUIUS. uj ^ S/£asoa ' % two com- 

N.Y. i Handera ’ a 2^2 winnmg a supo-C racc j“ l ^ c L^' eyga^ computed from Fn- 

"SS?,,, Lemieux (25». Bwkns wi. coi- onri straight ^ cto O' 4,^5 ^Aamhin and Sunday's slalom 
»i^.c^it2uS^bti3i : «i- women’s team’s fourth m a row. Wacbter of 

ErtT* . lSbmm. wood (13). Trottw ou. Tomba docked an aggregate 2 tones, anean oi 

KissssasK -g^jussai-r. TSSWJEbi 
s f -b bs gjasaasa. 


ea«od:Voncouvof (qarimriFw 

sssfe- j - K rr»ws. F^^yssSS 


30 28 25 16 5—184 points, goal differenoa. to ol 

26 38 22 21 9—188 unaecided, o Oeddlno match Will be held 
ockman «2 M 24; n<u tral araund.1 


ntu+JXetm. ^- W *JSSS s-lta 

26 38 22 21 *-1»» 

cek 10): Delia. 20 (Hanwr.^J^^^ 
3b 38 29 25-114 


IPlrmlnZurwlOOtto, Switzer larAI: 0 ^- 50 - 1 ' J 

Z Brian Slemmie. Canada 2JO07. winnipeo ___ _ 


^jiassssssssi g ssrass 

l' 4= f — 14 0-s Boyd, 21, of W 


Duncan 2 (10). Small 12). StaKon 


SOUTH AMERICA 

a meatmns A rgopHM, chomptoo. byel 
Group ooe: Bolivia. Pera Urutotov- 
Group Two: cWomblaEcuacw.F««n«V' 
Three: Brazil. Chile Venezuela 
Winners of Groups One ond 
(0^37; winner ol Group Two laces the 


JSSSSl, Bird 16-26 68 35, DJ0ta®>n ^ final.; wtanw olGrauP nw " 

wtnner at Oceanto-itraH to Qualify- 


L Mariui. wosmoler, WeH Germany. 

, 0 h°Petor Muller. SwIRertonjL 2:0408. "mu (151.8 
10. Felix Belczyk. Canada 2JM.13. son 13). Shot 

Giant Slalom (at Vol B«fla ■»»■** u-u-y-^S; 

1. Albario Tomba Italy. 1.11101.143* V*— 27. 

2:JZ36 __ . Phnadetabta 

Z Rudoll Ntortlcn. Austria 1 .ib»- OBhfB |, 

1:1430 — 2:33.10 i.iqts; Samuelssi 


Goueiim no+1-27- M rn downme uran ^ j 21, of Whistkx Mountain, 

caioprv \ nd which dropped 393 meters W £ daicd m 

“rr u ,/S?Tp»-«^™ yards). toTto icy. 3445-mcter 

^“3 > iorawi opo.: Coloorv (on Chevrler) of Austria by J<4l W» ’ speed of 

12-M-9—35; New Jersey Ion Vernon) 6-7- although bruised m tU kohl vSha pS Of 

! ! ! n ssSxm wms^ 


430— 2-33.10 . Samuelsson (3). Propp UO). Brown 13) 



E 'S^on 8); Boston 41 (Bird. Mr- 
Boston 34 (Bird 8). 

MSUILTJ^ 
D— - _ 17 3M B W — 1,1 


v _ , a I* | 3 na Robinson il-i* i-o a sccofK^roynd winner vv ixw* 
Bqr hl «yj.1B10-H^» ^naKrt 81 : PhlladH- p ^^fhAmarl«to Group Two winner to 


OCEANIA 
FIRST ROUND 
New Zealand v*. TotoeL 
Australia vs. Fill. 

SECOND ROUND 

New Zeaksnd-Tatoel winner vs. AusiraUo- 
Flll winner. 

SecondHround winner wtaner 


1-1481—2:3409. and Hans Plerea Swltool- 

rand. 1:1842-1:1547—3:3409 

5, Hubert Stroll. Austria 1. 2001-1- 1412— 


on goal: Phllodelobla Ion H^oni o_i 
3-34; Detroit (bn LaForesll 9-8-7-3-27, 


XpSttSis Sm ^ drop Of 839 meters 

ta ,« Hwdoni w beat runner-up Sylvia txter or aus- . ^ 21-bimdredths of 

==? "t&'S.'SA 11. atop d. a S3BZ wMc EmM 


Alberto Tomba 


J " S i 1 pirm u, ZurWlggen. Switzer limd. 1:1 9-39- Bupta|a 

u—*i:«* "SS, 


SATURDAY'S RESULTS 


^S’ghtan 2 (91. Foltano Oil: Courtnc" 


Zj Zr-*- Denver 38 (Vincent piuvsSoi 

SSsfsaafffetfS • 

Hotaton 37 17 II 27-m 

CWcn *® « W.12 44 Ocklrv B-15 3-4 W; 

Houston*. (Leo- palrin 

1SJ; CMraoo 33 (PaxsWl. Palrin 

Portlnta 33 M 17 25-101 

Indiana „„ .... ^ porter 49 8-1 1 16: PN- M|ril 

Portland SO (Keriev 13): l««- 5 i 

17. Rebouad*- Portw™* . por1tort a22 (Por- q— ™ 

rarsa^-— -a 

Washington 28 28 28 JV-W purine 

Hr* 3J, jjMatone 7-11 W «- Grom 

Kina ll-l . ... Birdsong 9-14 l-l 21. M . pc 
I william. 8-14 1-1 17c “"^*,SLhi«tan49 


AFRICA 

(2 Teams QvaiHv) 

FIRST ROUND 

Pairing Ons: Angola vLSudaru^ 
Pairing Two: LRMltwvE 
Pairing Three: Rwonda AZomWa 
Pairing Four: Uganda vl 

pairing Five: L»VO vs Burt^l F<>»- 

KSarSBK— ■ 

M S , co e SS , i.;35»“^»i i;Ls 

Grow a: Algeria hrarv Coast. Pairing 5 
P-IrtoR 4 winner. 

P Grllw C:"Sneroon.Ntaerla Pairing 8 wln- 


1:1495—2:3425 (iS).BwTldgell4).Sha 

3, Felix McGralh. UA. 1:20JB1.1M8— L^^unl 7-5+2—20: 1 

2-J5J57 , T2-8-12-1 — 33. 

9. Frank Woerndl. West Germany. V.19J0- ^ Jwsev 

1:1SJ8-3:35A8 . N.Y. tilaeders 

10, Markus wasmeter. West Germany. Tranter 5 

1:19.95-1: 1544-2:3559 Lnuer (41: Johnson 14) 

OVERALL STANDINGS , SUMS Oft goal: New JQ 

1. Alberto Tomba Italy. 75 p**"* 0—28; New Vork Ion 

Z Pirmln Zurbrlooen. SwHzerlana w ^ Arwelet 
3. Rob Boya Canada 34 Hartford 

4 Joel Gaspoz. SvHtoeriand. 30 Millar (4). Francis ( 

5. Daniel Mohrer. Swllrertond. 27 ^ , 3) Ra aita»le IT 

6. Michael Molr, Italy. 26 Angeles ion LHAI *J 

7. Markus Wasmeler, West GMKnwnv^M Jonecvk , 7-1M0-28. 
L Hans Pier an. Switzerland and Jonas a|m| 

Million. Sweden, 21 *i«v Washington 

M. GOnmef Mader, Austria; Ingemcr ate Hatcher m. Gorti 


UKtWllnl 7-5*2-20: Boston ion nar.u**,. 
12-J- 12-1—33. ,_3 

New Jersey " 2 7 5 

**SutIerCllZTrollter 2 111). LoFontolne ( 18). 
Lauer (41: Johnson Hl.Brown (S).Drlver I7L 

goal: New Jeraey (« 

0—20; New York Ion Sauve) 

Los Angeiet J “ M 

(41. Francis <«*■ l £i“ rl 5i 
son 13). Robltallle (17). Shots on gaol. L« 
Angeles wn Llto! a«.15-32; Hartford Ion 
janecvkl 7-11-10-28. 

Otleago , , 

^Hatcher W. Gartner (17); SWd UM; 


ILTS That pm Figuu. j}, aio P. ^ “ ^^‘T^ downbilL finished mined twice and crasoea mw ™ 

i ” d 8—3 women’s overall standings ^th 77 skied ^ right finishing post at an estimated 

!u!tan iii*-> noinjc for seven events- Signd Wolf third, 78-hunmedUM 50 mob. She sustained a fractured 

r ssStS Ss 3 SlS sStesTS esss-tra 


turned twice and crashed into the 
right finishing post at an estimated 
50 mph. She sustained a fraoured 


New J^- 

sev 23 (Birdsong 4). „ „ n 2B- »4 

Hew York 36 25 II 32—124 


jSan^ t-14 j-’ oiraPa.rk»7wlnn-r, 

r 

Group A whiner «. Grow B winner. 

sev 23 (Blrdsono 4>. „ „ n 28- 94 Group C winner vi. Groun D winner. 

Hew York 36 25 11 33—124 — 

Detroit Dumars 8-11 5-6 21: ASIA 

Dant, *Ir.u n'lntatoWM 14. Newman C2 OuaUfleral 

EwtaO 9-20 >62VJodrW ^ (jo cklon FIRST ROUND 

e-102-2 l*R£ouadsj«w Assists: New West Asia 

6); Detroit 50 v (Dumars 7>. gtoup One: Iraa Jordan, Oman. 0°*^- 

York 22 (Jackson 4). ^ 25 _, 1I Craua ^ ^ Y-fBWIl Saudi 

nnArttate bJJiJ *2 MW KuwaH. P MJ ston. South Yt- 

DntwKOn I5W* trl - .. n_-» 1*. EH- Emirates. 


mork.5weden.and Rudoll Nle rhch. Austria. 2 0 — w , ; Chicago tonPeslerens-to^- 

— 27; Washington (on Pa no) 17-WL-3Z ^ 

WOMEN — Edmonton >2 1—3 

Super-Ghmt IAI Leuto^ v *g***** r tm m^otIct (W.Gretzkv 2 <271. 

1. Ml ditto FiglnL 1 ■*“ 1, SSmSSTiaUbm 2 (2). Smvl 

2. Sylvia Eder, Austria. 1:2126. Honnon ***'^.. im McLaon) 12- 

r 2.^ wm Germonv. (SI. State on gom: Edmonton in""™, 1 “ • 


X Repine Mosentodmer. Wed Germonv. Fuhr. 7-10-10-27^ 

A^Karen Percy. Canada. 1:3124. N. Y. Rtm oera * j 1—4 

jS-«..ssssatss 

tlMKS Wl SSaTSST*-. tan VonWes- 
ltt Anita wachter. Austria l:3z’°. bray*) B-l»7 j 2 2— S 

Slalom (At Leotarded) Oseuec a g 6-0 

Ida Ladstatler. Austria 4541^9*?- Lambert (5). Jackson ««.A^ 


1.JIJ4 

1 4 Karen Percy. Canada 1:3)24. 


Dmn £n%4 sf joSiwMM 14 Newman 


*. Korin Dedter. West Germany. 1:3194 
7, Elisabeth Klrchter, Austria 1:3129. 

6. Mlchoeta Gera. We.: Germany, l:32JO. 
». Heidi Zeller. Switzerland 1:3Z04 
1Z Anita wachter. Austria l:*; 1 **- 
Halom (At Leotarded) 
l, Ida Ladstatler. Austria 45 41-49 
1:3463 J - 


Z°Camllto N I bison. Sweden, 45.984149- SSSt^kmImSp 


R 0 ***^?? XL Adams 7-11 2-3 14 Ed- mBfl< unJtiK , Arab Emirates. 

^ Four: 

=r:&r-::r* 

Gateau State jg ss 33 3S— 127 ormln Six: Hong Kona l«* 


'"^ftaanco Femandoz-Ochoa Soaln. 4577- 


lan GoeseUn) 5-18-2—17. 
Detrail 


1 1 1-3 

a l 2-5 


Golden State M 3S 32 3S — 127 ^ six; Hong Kona Indonesia Japon, 

10-20 24 awcwgw*:”.^ Utah Si I Ma- g^up wfcmera ptav a muncKoblnfwna- 

^enStoteJOlHen- ^ (ho m.ondawav).-toPtwoteamsauQlltv 


4 Ann! Kronbktiter. Austria, 4S5549JJ- (20). Lemieux (12). MCPhee 1131. 

,i: tlswirtaS.«ner.Austrla4S45-4023- ™ ™J^!'dSShS Rtaj 

"rctorinn. Sduntehausar. Swllzeriana ^e^MoMraa, (on Steton, ^ 

44454922-1 13Z77 * 1 « 


7, Dorota Mooora Tlolka, Franca 47J»- MUM 
4880-1:3580 _ 


Federiia (61. Gllmour (131. Evans (31. 

ni). Stater (6); rtHunlw 17). 


1_A- aww* 32 18 » 30— *>• n s-_ 

S«ta1 to 35. EIIIS 8-17 54 23: KeSfUlS 

■J55SS «• ‘i.’j.’lZL’S.'SSil* 

sssasSssartr" ssawsS 

(valentine 4): Seattle » Tottenham ft Charl,0 V 


ft Anita Wachter, Austria 468W982- . shots on goal: PWsbur* ton 

t:3888 . *S^vilWW-^Si.ux»ls(onMeioche1 

9. Christo He Gulgnart. France, 47.37- wwmtoy) li 


72, Miss- Volley ! 

^■XriiSSSj jyjggs. 

01-2* toSSSnSrf* «0«.) » 


F ootball I 

(J.s. College Results 

CALIFORNIA BWNL 

Eastern “’'^e^TbOWL ' 

North ’i^VwlSIONNlA 
SemWeMS 

sas.'=Srr-" n 

atamatensteP 
TraySt^PortJwta^,, 
ChomptonFUP 
waaner 19, DaV»n 3 


ENGLISH FIRST DIVISION 
reentry CUV 8 Arsenal 0 

^^mForasf 4 Queen. Park 0 
Tottenham ft Charlton i 
Liverpool Z SotatiamPten 2 
Sheffield Wednesday 1. WlmWedon 0 
Wottord ft Luton 1 
QiHlfifl !• W«*l HOfO ' 

Everion Z Dertnr 0 
Newcastte 1. Po [™^ l L, , 

J?2Li»«Ewrtoo®; wand«*ter wn- 

SSFSsSSr? 

frencmTirst division 
Palis St-Germoln 1. Ntort 3 

Nantes 1. lovoi 2 

Metz Z SL Etienne! 

Nice l. Rosing ciubj 

Monlpeiiter L CamvH 2 

Auxerre 4 Brail 8 
Toulouse l, Monaco ' 


47J9—1 jm 

lft Christine von GrUnioea Swltzertana 

4689-5034—1:3673 __ . , , 

WOMEN’S OVERALL STANDINGS I rp ! | 

1, NUchelo FlelnL Switzerland. 77 I J| 6I1IU9 I 

Z Bhmea Fernandez Ochoa, Spam 61 i *~ ,J | 

i Si arid watt Austria 57 points 

1 Masters Doubles 

e. Mototo SveL Yugoslavia « (At Londenl 

7. Camilla NUsson. Sweden. 38 SemKtaaK _ 

“ Auflrkl 35 "tns - 

aergto Caata and Emilia Sanchez. Saoln.6-lrf- 

n. ■ _e X 34. 5-7. 7-5. 

Transition ~7£T 

MeciriXte^ftel.FtortitoXlSMusaW;. 

BASEBALL , fc7 15-71 6-3. 

ABtericw LeagtM 

NEW YORK— Acoulred Rotael SonWna FHte P 1 "" - 

ortstoR. and Vidor Garda Pilcher, from Poul Atmucone. U-S-*"* 1 



WoChior, Austria 35 


Transition 


BASEBALL , fc7 15-7) 6-3. 

AntertCHs Lfiogw 1 

NEW YORK— Acoulred Rotoel Sontona FHte P 1 "" - 

ihortsiop. mi Vidor Gordo. Hicher, from poul Atmal w. 

we N.Y. Mete tor Phi! Lombardi, catcher- Africa deL petor Fiemino and 

outfielder: Darren Reed, Ota fielder, and qmmMv. U3- 6-1. M. 

Stove Frey, micner. 


Porto Nips PenaroL, 2-1, 

chajn{wxidnp matdi in cold aD ^ K ^-T^^^f^iv ee r)a' Eduank) Pereira had moved 
manyFtai^ playera had advanced to 

from the net. South American chamois had ^ a 2-2 draw m 1985. 

SdS the only European axwss by beatmgAig=ntmosJiinicss on 


Third P»* : E - 


' .AT 


sy cas-s s-f^!!5.B-«aE's- t KyssB- ! -.>vK-fta3g-sfs^gairg^s6-'as.;p-gs&S-3 ? aii il? ?Sg 
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1,155 Pages of Women’s Words 


By Suzanne Lowry 

International Herald Tribune 

L ONDON — Wbat is it that women 
' want? Sigmund Freud, after a life- 
time of probing and pronouncing on the 
subject, felt in some mysterious sense 
that he was no wiser. 

Modem feminism has made a big 
cause of discrediting Freud, while giving 
a whole list of new answers to old ques- 
tions, and furiously documenting, ana- 
lyzing and scientifically quantifying fe- 
male hopes, fears and emotional 
conundrums. For recent instance, Shere 
Hite would have it that S4 percent of 
American women are dissatisfied with 
their relationships with men. And ^per- 
cent desire “more communication. 

Hite's methodology was immediately 
pronounced suspect, but it may be that 
last of her statistics, spurious or not, gives 
some due to why an extraordinary collec- 
tion of “successful'’ women, mostly so- 
phisticated and some downright distin- 
guished, were prepared to talk their 
heads off for publication to a man who is 
neither shrink nor sociologist, nor even a 
writer. 

If academics shrieked about Hite’s 
methodology, what would they say about 
that of Naim Attaliah, London-based 
Palestinian -bom entrepreneur, publish- 
er, perfumer, party giver and financier? 
He has compiled a book of 289 women’s 
lightly edited and in some cases appar- 
ently un considered words, and published 
them under his own Quartet imprint in a 
huge tome called, simply (or pretentious- 
ly!. “Women." The text is a patchwork 
quilt of chat, opinions and recollections; 
not tales from a Vienna couch, but from a 
Soho lunch table. 

The cast includes Tina Brown, Fleur 
Cowles. Barbara Cortland, Jerry Hall, 
Diana V reeland (interviewed by mail, at 
her request). Lady Annabel Goldsmith 
(wife of Jimmy), Olivia de Havdand, 
Yasmin Aga Khan (daughter of Rita 
Hayworth), Soraya Khashoggi, Doris 
Lessing, Carolina Herrera, Emuy Prager, 
Andnee Puunan. Charlotte Rampling, 
Koo Stark, Gloria Sieinem, Janet Suz- 
man, Detphinc Seyrig, Kale Milieu, Do- 
ris Saatchi, Lady Menuhin. Hgl&ne Ro- 
chas. 

There are Arab women and Jewish 
women and Malaysian women. A rabbi, a 
headmistress, two nuns, a very powerful 
investment banker, all mann er of female 
bureaucrats, biographers, publishers, so- 
cialites, designers and entrepreneurs. 
There are women whose names sound 
more importantly peculiar than their 
owners can possibly be — like Marie- 
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Author among die women: (From left) Greer, HaU, de HariUand and Attaliah. 


H£16ne du Chasid de la Howarderie, Lisa 
St Aubin de Teren, Christine Bog- 
danowicz-Bindert, Ariana Stassmopo- 
lous Huffington. 

The shreds of their conversation on 
great themes and private dreams, 
chopped into short takes under headings 
such as “early influences," “sexuality,” 
“motherhood” and, of course, “relation- 
ships," is a bizarre kaleidoscope of the 
age according to its upmarket eves. Bui 
look not here for analysis or questioning, 
or any male imperialist interpretation of 
what is said This man has sent the dishes 
back untouched 

The book has, predictably, embar- 
rassed some of its stars. Having knowing- 
ly, but not necessarily wisely, subjected 
thanselves to one of the more common 
modem methods of journalistic investi- 
gation, the free-fall tape-recorded post- 
prandial interview, some of the subjects 
woke up with the nasty feeling that they 
had been given enough tape to hang 
themselves, or ai least make themselves 
ridiculous. Others, equally predictably, 
were miffed to be left out “Vanity pub- 
lishing," shrieked one reviewer, “a non- 
book”; “289 women of no importance.” 

Attaliah maintains tha t he was not 
setting them up, had no intent to ridicule 
or exploit ana expresses the pious hope 
that his book will contribute in some 
small way towards a dearer understand- 
ing between the sexes. Nevertheless, the 
result reads rather strangely, because the 
questions are omitted and only the gen- 
eral area of discussion suggested by the 
section head Thus, under “relation- 
ships." one seems to be reading a lot of 
responses to questions about sexual at- 
tractiveness, under “motherhood” about 


abortion, and so on. Il is rather like 
listening to an interminable one-sided 
telephone conversation. But it has the 
fascination of all dictionaries and refer- 
ence books (neither of which it is); it is 
hard to stop dipping into. For bed or 
bathroom perhaps, but not, at 1,155 
pages, for reading in the bus. 

Naim Attaliah is a figure who flirts 
simultaneously with notoriety and estab- 
lishment respectability. He is famous in 
London for his staff of upper-class aides 
with names like Bonham-Carter and Fra- 
ser and Sackville-Wesl and Guinness 
(“Naim's Harem") but also owns The 
Women's Press, a leading feminist im- 
print, and The Literary Review, edited by 
Auberon Waugh. He makes perfumes 
with blatantly erotic names (“Avant 1'A- 
mour” and “Aprils L' Amour”) and is 
finance director of Asp rev's, the grand 
Bond Street jewelers and silversmiths. He 
owns a jazz magazine. Wire, and a fine 
arts journal, Apollo. He backs dress de- 
signers and television shows. He is color- 
ful and urbane, presiding over his little 
empire from the rather cramped head- 
quarters of his Namara group in Soho. 

All in all, he contrives to be a walking, 
talking, lunching affront to the British 
idea of a businessman and gentl eman. He 
is charming, but seems happily to lack 
any violent undertow in his mann er, of 
the sort so common among “charming" 
Anglo-Saxon men. 

Naim Attaliah was boro into a Chris- 
tian family in Haifa in 1931 . The preface 
to “Women’ is a beautifully written ac- 
count of his early years with a grand- 
mother and an aunt: “Only for you to 
realise that I was a frail little boy brought 
up by women, probably pampered by 


them, much loved. I am not complaining, 
but I was a prisoner in a way. They 
wouldn’t let me play with the other 
boys." He arrived in Britain in 1949, a 
refugee at 18 with oo money and no 
passport He worked as a steeplejack, 
studied engineering, then worked nis way 
up from the bottom in the City to become 
a foreign-exchange dealer, and on from 
there. In 1976, he bought Quartet 

He once had ambitions to be a newspa- 
per proprietor; now that is probably out 
of his reach, but in any case be says that it 
no longer interests him His remaining 
ambition is to produce, write and direct a 
play — “to do everything to it not just 
bits of it" He also wants to write a book 
about “Love" and a book about “Power" 
and a book about “Religion.” He may 
not have much time to do so if he goes on 
with the expansion of “Women." In 
France, six translators have been work- 
ing to produce an edition that win add 17 
French women (there were already 26) 
including Arietty, Frangotse Giroud and 
Claire Br&tecfaer. That will appear in Jan- 
uary. Then the Canadians want him to 
add 25 Canadian women and a Dutch 
publisher wants some Dutch women. 

There are no royals in “Women” and 
Margaret Thatcher turned him down, 
making the election her excuse. Edwina 
Cunie, the new junior health minis ter, 
'wanted to be paid £50. Germaine Greer 
declined, so did Antonia Fraser. Glenys 
Kinnock lost her diary and never tinned 
up. but apologized afterwards. 

So what has he learned? That Anglo- 
Saxon women are less secure than South 
European and Asian women, he says. 
And that “women are not run by the 
visual. Accomplished women look for 
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deeper things, they are not titillated by 
the visual like men. And sexually, a wom- 
an finds it difficult to divorce sex from 
love, men find it very easy, very easy. 
Also a woman in love,' a woman within a 
relationship, is more loyal." 

One might have hoped a man as so- 
phisticated as Attaliah knew this kind of 
stuff already, but then learning was not 
tbe point of the exercise. He says it was 
his likin g for women that templed him 
into it: “I genuinely like women. I mean 

genuinely.” 

So wbai did these women actually say? 
The scale of the book is such that it defies 
representative quotation. One can open it 
and read a sentence such as “Marriage is 
the caviar of life. I do not think it should 
be for everyone." Or “Tbe fact is it is not 
easy to be with a man who is weaker than 
you are." Or “I usually have stupid boy- 
friends.” But there are also long; well- 
reasoned passages of thinkin g and argu- 
ment, albeit still drearily laced with tape- 
recorded hiccups and repetitions. 

Even Genname Greer, who was furi- 
ous with him, admitted that he would 
probably “get away with it." The reason 
may be that it is not at aQ anguished, as 
so many books about women have been. 
It is entertaining and not. in the end, 
abusive. Here is not woman as problem, 
but woman as lunch companion. And it 
gives some flavor, for better, for worse or 
for sillier, of what conversation or “com- 
munication" with educated, privileged 
women of the late 20 th century is lute. 
And even a few dues to what they want 


language 


Some Yule GiftsofGab * § 


By William Safire 

W ashington —No gift at 
Christmastime reflects better 
on the giver than tbe gift of tfo- 
Here are bodes about words avail- 
able this year that will enliven de- 
bates, illuminate issues, jpr op up 
little kids at the table and prevent 
doors from slamming shut. 

The Random House Dictionary 
of the English language; Second 
Edition-Unabridged is the big 
book of the year for word mavens 
At 2^00 pages, 315,000 entries — 
50,000 of them new — and more 
than 13 pounds, it lists for $79.95. 

You aright expect a dictionary 
edited by Stuart Berg Flamer. the 
world's leading slanguist, to be 
deep into dialect He will feed you a 
hero sandwich overstuffed with de- 
lectable regional variations: hoagie, 
poor bay, sub, grinder, wedge and 


Thanks to the pioneering work 
by Fred Gundy's Dictionary of 
American Regional E ngl is h , an en- 
try such as pancake has more than 
the usual differentiation of griddle- 
cake, hot cake and flapjack; South- 
erners use battercake for what some 
Northerners call flannel cake, and 
someone driving from the North- 
east to the Southwest is likely to 
encounter johnnycake, comcake 
and hoecake. 

The illustrations are usually put 
in for a semantic purpose, not just 
to pretty up the page: the Rhode- 
sian RMgeback is a dog with a fun- 
ny-looking spine, and is so shown. I 
don’t know if I would have put in 
the whole dancer when showing her 
leg warmers, but was glad to see a 
picture of a Havelock, that flap of 
fabric that han g s down the bad: of 
a hat to protect the neck. 

New words? Zap, that exciting 
imitative verb from World War H, 
made it as “to kill or shoot,” with 
the additional modem sense of de- 
leting television commercials by 
pressing, the fast-forward button on 
the videocassette recorder. The 
Britishism dishy, “attractive," has a 
second meaning of “gossipy” that 
was news to me. while the slang 
Americanism diizy, “flighty," is an- 
alyzed by an astute etymologist as 
having perhaps been influenced by 
dotty and dizzy. The meanings of 
networking as a noun are medy 
split between “supportive system 
of sharing information and services 
amon g individuals and groups hav- 


ing a common interest" and thej 
desig n of a computer network. . 

When Barbra Streisand was snw- r 
ing Irving Berlin's “All by MyseEJy 
she across the lync “m my 
cozy Morris chair” and intajected,' , 
“And what is a Morris chair?”- //) 

The answer can be found in the r 
Facts on File Encydopeifia of 
Word and Phrase Origins ($40) by 
Robert Hendrickson. 'William , 
Morris (not the co-author of the 
Morris Dictionary of Word and 
Phrase Origins, arm not the thealri- 
cal agent) was al9th-ccatniy pog 
and pamphleteer who helped estab- 
lish England’s Socialist Party. He 
was also a furniture manufacturer 
who led the arts-and-craftf move- 
ment, which changed the Victorian 
tastes of his time : “Among the fur- 
niture made by the company was - 
the Moris choir, a large easy chair 
with an adjustable back : and re- 
movable cushions.” 

“Confusion Reigns” is sobtidett', 
“A -Quick & Easy Guide to- (hf- 
Most Easily Mixed-Up Woods,” 
James S. Harrison with mind-rick- - 
ting illustrations by Kimble MeatT; 
Thispaperback (SL Martin’s Press, ; 
$6.95) offers us needed differentia- 
tion, as. in “ Equable means steady, 
even. Equitable means fair” and ’ 
square, evenhanded." I am espe- 
cially grateful for obelisk/ odfjhj. - 
que: “A pillar with a pyramid- 
’ disk, :An 
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shaped top is an obehan- ucfMm^w 

odalisque , once a female inhabit ^ radar sj - 

of a Turkish harem, is now se^j gf^jiinear Kr3SOO>»» 
only in paintings, usually . outward as UR » 

on her side in a sultry pose.” ■'V 6 not 

I, 


_N Quiddities: An internrittijafy 
Philosophical Dictionary (Harvard 
Umveraty Press; $20), by W& 
Quine, the readier often caOgd a 
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Among them is this etymdogcal' ;■ fc && .J - 
gem: “ g/amour and grammar are in •; r . \ 

origin one and the same word. ; ; . "T ' "X. ■ 

There were secluded, stretches -cf 5TT-* 

eighteenth-century Scotland ‘m 5sfy-rtn , -if‘> r2L - “ ,V' 
wfijch the grammar school; 
master, came in the ' ’ 

mind to epiLomize 

Through hyperbole ana nveaness. '^ oc ir.e 

of imagination the ward then dune - ueiiv 
to connote magic, and h was jfith ■"S-Ias. ™ ^ 

this connotation that the wqrd,dis- 

fnrtAt hu Aim in oirmurtrr vnnm. S® V . __ ~i 


smuated mto standard EngHsbjby . jcm:r..s:ra;:^n 51 “* gj 


Sr Walter Scott” 

New 


Smtt ?. .3 , . . , . , mik an 

YorkTima Service ' 'i'.-- S* ^ . V '-C- «£ned » 
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ANNOUNCEMENTS 


SAVE MORE 
The Longer You Subscribe 
The More You Save 


(See the Inf'l Herald 
Tribunes daily subscription 
ad for details.) % 


LOSE WEIGHT, GIVE UP SMOKING 
+ ctinlanQ. learn dress cortrol in a 
v«y wcuive pint* medool dne in 
w. G ermany. 45 mini Zurich Airport 
Write or phone CHRISTIANA OMC 
MenzeracWjnder Sir. 32. D-7822 St 


Btaiien, W. Germary, 07672-48010. 


T»S XMAS GIVE SOMBOtCanarig- 
ind London Times newspaper dated 

' : V " ere * 3 ^ rr, ‘ ^ 


UKI 


AU SHI OUT SHOWS. Phantom of 
4636 or 240 0818. AJI pedt cords 


THE LONDON CONNECTION - Us 

Mo, Phtrtom, dl thedre • hetote for 
d events. Gel UK 01 439 1761 


TICKETS FOR WIMBLEDON Tennc. 

Phortom, Us Mis. All sports/shows 
Tek UK 01-225 133OT Cmk Cmds. 


A1COHOUCS ANONYMOUS Biabh 
specking. Pais 46 34 5) 65. 


MOVING 


ALLIED 

WOUDWIDE MOVING 


HUBS: DESBORDB 

Ml 43 43 23 64 

COMPAGNE GBHA1E 
93 21 35 72 
reANKHJRT I.NLL 


MCE; 


lONDcSf* 9 * 750 ° 66 AMHfTRANS 


USA; 


(OT) 953 3636 _ 

ALLIED VAN 1MB 
(OTOT] 312-681-8100 


ANNOUNCEMENTS 


MAKHNI IECHNOTRANS - MCE / 

CANNES. Tel: 9139.4144. Overseas 
Moving - Storage - Fading - Ajr/Sea 
Shoeing. Gy.'Boggoac, Oeaanae. 


PERSONALS 


MESSAGE HtOM BIG OAK RANCH 

an Ihe day at Nov. 24, 1987. we gat 
ft cm Mr. C.C the sum of 
S12J5971. 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


NEAR TROCADffiO 


tied aeckHerre. prrbng. 
IMMOCOM 47 27 84 76 


GOBHMS, tjah dass, modern, on gee- 
dert, tone Jraani. afl amrorts, go- 
rage. FQD0 JQ0- ASM 47708752 

NEAR AVE HBW MARTM, 155 


sqm, old, dots. 45 03 47 52. 


SWITZERLAND 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON. RATS AND HOUSES TO 

AMERICAN STANDARDS. CanuA 
PKL Limited Tel: (07) 352 8117 far 
KngNsbndge, Kensjnatok Otebeo, 
Belgravia. Tab (OIJ 5&9BB b¥ 
gents Pad, Pr i mrose KGB, St Johns 
Wood Swiss Cbnage. Tek pi) 727 
2233 for HoUond ral and Kensington 
_ or The 27846 RESIDE G. 


LONDON BOUND? On business a 
pleasure, stay d our emacuiate ser- 
vieedapartmertsinWiBstEndafLon- 
(fan. Was to Oxford / Regent / Bond 
/ Harley Streets, theatre & dub land 
of London. £65/ntoht. Tel: 01-636 
2821, He 884130 nwfg- 


HUNTINGDON HOUSE, luxurious ser- 
viced apartments m Centrd London. 
Tek 01 373 4525. Hr 25293. 


PARIS AREA FURNISHED 


„ JAKE GBCVA AREA 

SWISS AND FRENCH SOES a 
MOUNTAIN RESORTSproperties fcr 
Foreme n From SF 150JD0 
60% aedt 6K% interest. 


REVACSJL 

52. Montonkrt. CHI 202 GBCVA 
Tel: 41-22/34 f5 40. Tetoc 22030 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


MCE CHRISTMAS. Apatmern with 
beaufeful sea view sleeps 6, 1 hour 
drive to da, autxkne Dec21 toJas.4, 
wnti car. iftS 2000 or USS150/nrfj. 
Tet to Btorxhardjfwme)93 80 1798, 
(office) 9362 5701 


CLOSE TO. GENEVA furnished Reft 

with dealing service an private golf. 
WeeUyrtftB.Td 50953068 France Tx 
Pub Amecy 385417 Fax 33-50437626 


Embassy Service 

8 Awl Be Meson* 
75008 Paii 

YOUR REAL STATE 
AGENT IN PARIS 
45.62.78.99 

FAX 42.89J21 J4 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


RJRNBHBD A UNFUBMSHED 
RB5T-CLASS APARTMENTS 

Minimum rental 2 months. 


Abe Rats A houses far srde. 
CNTBt UKBiS, 1. rue MaGw, 
Paris (Bth). TeL (1) 4563 1777 


residence oty 


REAL E5T ATE AGENCY 
TEL 45 27 12 19 


AG84CE CHAMPS ELYSSS rartsstu- 
tfc*. Z 3 & 4 rooms from F4200. 
Resictenhd cxeas. Tel: 42 25 32 25 


ISBsPLAISANCE, luxurious living *■ 7 

. -x * . short to ” 

549294, 


nwrmnniM| iu „ 


SHORT OR LONGTHtMJOT BANK 

n o agency feel Tel: 43 29 38 83. 


ANEW WAY OF STAYING IN PARS 

The Oaridge Residence 

FOR 1 WEBCOR MORE 

high doss studio. 2 or 3±ogm 


RB4T STUDIO from 0600, short term 
passible. TeL47 63 17 24. 


PARIS AREA UNFURNISHED 


16th VICTOR HUGO. Superb tuple 
rf*r£Ohon 3 bpdmnfTK 4- mnvfc 


EMPLOYMENT 


GENERAL POSmONS 
AVAILABLE 


piece < 


South RiSay, Braking Woe. 
07920 USA 


Pork 


SECRETARIAL 
POSITIONS AVAILABLE 


URGENT 

SECRETARY 


Engfish mother tongue 
or perfectly ffc»« Engkdi 
Pennonunt pasture 
Apply as soon as pasribte; 


GRINTBUM 


roam, 
45 27 


12 19. 


ng. Tel: Residence Oty 


41H HE ST LOUIS, view on Seme, 
dude*. 1 20 sarrvaE comforts, sunny 
ntL5KL Tek42 73 66 21. 


EMPLOYMENT 


wxrtmertv FULLY EQUIPPHl. 

mMHXATEHHHBMM 


EXECimVES AVAILABLE 


RBHtVATTONS. 

TEL 43 59 67 97 


AT HOME N PARIS 
SHORT OR LONG 1HIM 
apartments for rent furnished a r not 

PARIS PROMO 


YOUNG WOMAN. PUBUC rekfton 
eeperienoe. 4 languages, very good 
appear even, seeks ocapaaon as per- 
ianal CEitHant or PR to sufatformd 
business person Available for travel 
Tek Rons <3 59 74 84. 


12 rue de to Pan, Paris 
(Metro Opera] 


39 Champs Elystes, Paris 
(Metro Franlin Roosevelt) 


trilngua! 


Mines m 
m dealing with 
ogenaes 


trodi 

ave 


ing. c/o Shearman & Sterinq. ?l 
oeorge V. 79308 Parc [Frafto*] 


Estane^AgMt/^grggefty Manager 


25 Ave 


,7fO38Tbra.45632S60 


EMPLOYMENT 

SECRETARIES AVAILABLE 

BOINGUAL TYPIST, reception*, fad 

5 coflector, bookkeeper, worta concur 
n ers for part-time job. Para 4630 0597 

E EDUCATIONAL 

S POSITIONS AVAILABLE 

| SSKS PRIVATE FRENCH TUTOR, 

7> young, fentoe. Send C-V. + rhoto 
and expected sdary ta Mr. Hu. 217 
_ rue Sant Honoris, 75001 Pork 

r DOMESTIC 

) POSITIONS WANTED 

_ CHAUfTBJR, very |pod rrfarenoe^ 
long experience, rare 4766 B699. 

AUTO RENTALS 

RffiTM PAJBS 

WOKBffi F480 -JDAYSEaOq 

Unfinxted mileage. DBIGt 45 W 27 04 

AUTO SHIPPING 

TFANSCAR 17 av de Fnedbnd 75MB 
Paris. Tel 4225 6444. Nice: 9321 3550. 
Antwerp 233 9985 Caines 9339 4344 

AUTOS TAX FREE 

ribopfs^atce!^ stowntom 

TRANSCO 

’ To. free, sefas - Atoping - nsuranae. 
We stock over 300 brand new aft. 

far tree mumcalor catcfcwe; 

TSAN5CONV. 95 NOCMDER1AAN, 
2030 ANtWHIP, BBjGUM 

Tl 323/542 6240 Tx 35207 Tran b 



AUTOS TAX FREE 


new TAX-HUX used 

Range Rover + Chevrolet + etc. 
Mercedes + BMW -f Audi + etc. 
GxUtoc + Jeep + Jaguar -t- etc 
Same day tegHiration passible 
renewable up to 5 years 


ICZKOVTTS 


Oaridervtrasse 36. CH-8027 Zurich 
Td: 01/202 76 10. Tetett 815915. 
Fisc: 01/202 76 30 


TRASGO GERMANY. Mstoedes Benz 
ormoned con & stretched Emousmes 
from stock. Stemdamm 38. D-2820 
Bremen. Ik 246624. Fisc- 421630205. 
Tel: (01 421 ^30447 


LOW COST FLIGHTS 


ACCBS VOYAGES 



Round Trip 

New York 

F 1150 

F2DOO 

Son Franasao 

F1900 . 

F3600 

Lae Angela 

FI 900 

F3600 

Artarto 

R600 

F3000 

Ddtas 

FIAOO 

F30CO - 

Oscxno 

FI 495 

F2890 

Mara 

F1600 

F3000 

Boston 

FI 300 

F2400 

Wonted 

F965 

FI 606 

Taranto 

F1130 

FI 880 


FZ195 

F3705 

Vonawver 

F2395 

F3980 

Jdarta 


F6990 

Bd 

— H 


Tckyo 

F3890 

F7390 


TAX-TREE Cars, afl makes and modeto 
BOA Bax 49, London WC N3XX.UK 

UCH4SE PUTE5 wire I Fast Saiuttort 
Punshon. POB 2^^0+6901 Lugano. 


HEALTH/MEDICAL 

SERVICES 


International Business Message Center 



ATTBenON EXECUTIVES 

Pobfah jw butinea meccm 
m 0w Int ern ati onal Hvre/d fn- 


bunn, wAera ntr* Aon a thmd 
at a mSBon reader* world- 
wide, meet of whom me m 
fwMmMf and industry, m dtt 
read H. Just tele* ut, (Paris 
6135951 before 10 ojh, en- 
suring that we can telex you 
back, on d your moora g e ml 
eppeor within 48 hours. You 
mutt mdudo complete and 


IMPORT/EXPORT 


MADE IN U3A Addas, lews. Please 
contact: Roy, IA CA (818) 708-9984, 
Fot (81^/08-1582 


BUSINESS 

OPPORTUNITIES 


OFFSHORE & UK 
LTD COMPANIES 


Int m porqaai and manaaemert ut UK, 
Isle of Man. Gibrdlar, Turto, A 


urtoj Anaurila 
, P o vj na. Ubena. Channel Islands, S 
mcS Other offshore areas. 

• Confidential advice 

• Norn nee services 

• Residence^' Immyabon 

• float reyjr chore 

• Aaounfing& adrirntratian 

• Mol. tefetroie 3 let* 




COMPANY 

SEKVKZS LTD 
Springfie id D, New Cast l e to wn 
Hi, Doogk*, Id* Of Mai 
Tab boucpE j©S24| 26000 
Tate* 628554 tCSJOM Q 


BUSINESS 

oppoRTinvmEs 


INTBINATIONAL OFFSHORE 
COMPANY INCORPORATIONS 
ROM US$150 

U*rpr*4iensrve professtond services in- 
duds nomnees. 

Represertahv* offices. 

Powers d attorney, telev, lel^iane 


oHonw, k 
Fa*, rvol forwening waicMd 

Iriand Reuse nan 

Nahonol House, 
Saitan. hie of Man. 


„ Ptwifc (0674) 824555 
Til 628352 bland Grac |0624)823949 


BUSINESS SERVICES 


TOKYOJAPAN-TW FAR EAST 
Yaur Best Business RepresenWives 
HALY WTEGRATHTsatVlCH 

• MorlcetingrBuying/Inp^xp/ Agent 
a Directing Your BrcWiM.'CorftxJs 

• Assrgned PraecK. • Incorporriians 

C«g, 7.lXl, Sazumach. Chofu. 
Tokyo I®, Japan Tel: (D424J83-4671 


EXCHANG8 PSESONAL CHECX5 at 
once'bn* noles/etc. Best rata Firs- 
ana6te Vendime, 7 PI VerdBme Para 
T. 2H. Tel (1) <2 « W 15 Tx 21 1306P 


COSMETIC SURGERY for men and 
women inducing nose refinement, ear 
correction, breast enlargement or r»- 
duenon, face Sfts. eyebdg/eyeM oor- 
recrion. wrinkle Rnpravemenl. The 
PountneyCWc.41 Both Road, Houns- 
low, West London, TV/3 38N. Tek 01- 
570 9658 


Oieount on 1st & business das 
Kates subject to maMccticm 


fesmi3tons may cppfy 

lor 4221 


Tab (1) 4013 0202 or 4221 4694 
6 n» Plana lawaL 75001 Ms 
Matro - RER Chteetet Las Hdai 

(tic. 175.1 111— tmd now 
ACCESS INLONDON 
New York D25 £219 

Son FronascD El^ £340 

Las Angeles £175 £340 

Altova £155 £300 

Man £160 £310 

Boston £135 £250 


Akiwyeh House, 71-91 ^Akte^v 


London WC2 fet [11 404 .. . 

Book now by phone with audit ard 


LOW COST FLIGHTS 


AHHITCH COMB TO EURGPS ISA 
cmyfime,Sl60or less, east coast) S269 
wot coast; $229 anywhere ebe. Parrt 
103 ruetaBaefie (a few yards from 
Oi Byvw^ TH H) ^891 08L London: 
231 Tottenhom Court Rd Tet 63 10875 


1£GAL SERVICES 


DIVORCE N 24 HOURS 


Mutual or oate ute d actions, low cost. 
Haiti or Dom in io n CepubCc For infer- 
•nation, send S375 for 24-pqgB baok- 
lef/haririSng to F. Gorades, CX3A, 


Bax 65475 DC 20035 USA 
Tab 202-452-8331 


GUAM USA DIVORCE Fast. SHO Both 
sign, no travel, free Book. Attorney 
gn^^BKAotmcGuonc 


HOTELS 


CHEAT BRITAIN 


THE EXECUTIVE HOTH 

57 Pont S treat 

ntehtafariagab London SWTX OBD 

TbI:01-581 2*24. Tlx: 941 3498 execut g, 
ftoc 01-259-6153 

AS roams »«th hi private foafittos. 
Cotor TV Direct (Bd prxjne. Hu k d ryet s . 
Coffee/Tea ma k ers. Subdcnbal buffet 
English breofcfelt. 

£41 JO + VAT. 


or twin: £57.50 + VAT. 


HOTELS 


ITALY 


. Venice +**. , • 
La Ferace & des Artnta 

5 am vraft San Marco. AI comtoh 


B4TTMA TE ATMO SmBt 

Tefc (35M1} 52313X3 The 411150 


USA- 


TUDOR HOTEL New York 500 rooms.- 
Fashionoble East Side at Mntii lta i 
near United Nations, 
rotes. Tefc 212-9668800 < 

1253- Tbt -422951. 


-aoold benact- . 
'^agnstJii.ABM :rej:> 

10 'years. » 

v.fejkai Ror.tic Rsican 
5 iifjisaojartfi - «■ 

Jaifetreaij. 

-fc*Bwia:sn!J« , -5u3ia*-. 
jjsa's nation i secuniy 

Genera.' C.'Ilt L 
: S^sL" 0 t' p. r-iw ': 1 
" -eat must coins cc»~.. 



CHRISTMAS GIFTS 


Kiosk 


The INTBJJGBtT Christmas Gi&^. , 
they w® remember □! m JS t 
BfltCPC MIHilGGNCE 


weekly mogabne of bropeca qpnet 
“ Investors Section DaC'l4& 29. 


Suspect 


See Inti 1 __ __ 

Herencrocht560, 1017 CHAimterdtn 
Tefc 313K38218J Tlx 12405 Fa*2B6» 


’6wn to Seoul 


EDUCATION: 


HKNCH COLgaS, Oristnwrb* 
dafS. hoin F775/wa*. Open dl year 
round, toflofc ffl Bd Hancnnn 
75006 Parol Tefi (1142 680402 


PAGE 15 
FOR MORE 
CLASSIFIEDS 


IMcoimhies 
lor ©«ily $ 12.00 a line 


RAMA. Bahrain it Pit 
^wasuspease of he!p- 
litoi up a Korcar. Air /.*t 
^IL' parole aboard was he- 
irora Bahrain so 
Mondav. 7 .ii 2 cs-<e« 
a 

^Icraa authonties 
riio wa? -jins h 
: fkmx passport. » a 
£ Koran agem. ,\n ai- 
" rrami ™ aimmiueti. 


ulkodDil 
tiuno* il 
required A 

cil'Ab 

ant. 

Mi&jsirt.I 

LHcFaciwt 

provisions 

“TVW 

i>an*tfiU* 
defense oi 
ctrobier rt 
Lfldef 
called pi 
s.ere «3K 
3 imsfltJe 
akng Ae 
StaKbnl 
were to l« 
Sn 



You con reodh an affluent worldwide 
audience of over a third of a million Inter- 
national Herald Tribune readers at the 
very reasoncWe oast of $12XD per line 
(or the equivalent in any other convertible 
currency). 

Four ads lor the price of three: 

For best results, you may want to run 
your ad for four consecutive days and 


get the fourth insertion free of charge. 
Easy, fast, efficient: 

Just print your message dearly on the 
form below and send to your nearest IHT 
office at one erf the addresses shown 
-— axl your ad can be running within days. 
Choose one of 30 headings to fit your 
requirements. Charge your aedt card 
account as indicated, if you desire. 


LONDON ADDRESS BOND STREET. 

Mai, Phm, Fat Teten, Conference 
100m Co* dl-499-4192. T* 262690 


BULK WHISKEY SALE 

Di* to a dritillery ownenhp change we 


have far offer ' subject to pnar”Kte 
appro ornately 249.000 


— geflons of wto- 

ley composed or rye wfntoty. wur 
mash bourbon,ordoorn wfwfcey. Alco- 
hol has not been reduced m proof. For 
Qftradfvie FOB East Coos' U-5A <£sn4 


ay pnemg cOiroa; — 

?I5to4-1803; Tetox numbers: 173145 
BTUT and 160341 BANDT 


RARE AND BTAUHtiLLY cuttved 

Abdn pwris recently peifeded 
end cuftrvded with grotfing obew 
99* cempored tonaturd peat They 
have the booty end sparkle of 0 
noturd peart Looking for marketing 
and wfiotesdt agantj to eromoie 
workteide. ContoStotiert linv No 1 
Seleae Rood =01-10 Ronxfa Centre 
Smwore^ia The RS 43149 BE- 
SAfiTfot 3391425. Tel: 3399608 


CAROBEAN WINE COOLBl 


London Regresemobve 
2-5 Old Bond it , London W1 
Tal 01-493 4244, Tl* 28247 ICSLDN G 
ftot (OS24J 30986 


Steel and 18K Gold, water resistant 30 m. 


OFFSHORE COMPAMB 


• Free prefmonof censuhotion i 

• Worldwide incorporations 

• InradtotB ovnlobtoy 

• Fid confidemd sennas 

• London rmesenranve. 

• W1 odmrrgrofion services 


HOROLOGISTS 

16 New Bond Street, Mayfair, London W1. Tel: 01-493 59 16 


Asmn Company Formation Ud, 
19 P«t Rd. Dougfct, We of Mon. 


and at regional showrooms in London, Birmingham. Bournemouth, 
Cardiff, Cambridge, Edinburgh, Glasgow. Oxford. Manchester. 


Tel (06241 26591 . Tbe 627491 SfWAG 
fax 0624 25126 


I HONGKONG CORPS,. S£0. ArW 
q»tS3B O.fflti d-701 l5QueensRd 
HK. TN. 8387T 652-5-246750 


12X00 cme mvertory dose out 
6 four Dodo per case ■ four Boyws 
Aktowl 5Vpnce U5S5 per case FOB - 
USA Winery - Contact K. Maatoald 

Tetoc 9102501806 MNM STL USA 


WILD LOUE 20% ALCOWX WINE 

10.000 rnses - 375 ML 74 per case 
750 ML 12 per caw • three flavor. 
USS 10 per case - FOB USA 1MNBSY 
Contact It MaaJonaid 
Teten 9102501806 MNM STL USA 


D-DRIVE UCB4CS-degreeM»rBuls. 

26 Kleomenou. Athens 10675 Greece 


FINANCIAL 

INVESTMENTS 


1014% PROTECTH) 

HIGH INCOME 

Imttraice Company Guaranteed 
Monthly Income with Growth 
Advice on 

Uraque New kweslment 
Concept for Safe Income 
With Gapld Growth 
ftotemd of +20% per y»r 
Write or cdfc 


Edwin Hnrn M 6 Co. SA 
Savate 10, 5uito 1/0 


Aw da 

Ch-1003 LauanfM SwR raria nd 
Tab +41 2T 200971, Rtc 454681. 


HONORARY dtoomob. KW, Nycd- 
lareq If, 42244Klfacia jvnwerL 


BUSINESS SERVICES 


MONEY EXCHANGE 


open 7 days a week - TOarKTjsm 


151 r SrHonbre, ftms 1 Td 
Fer baog ontountS: negotiate redes 


EQUTTY INVESTORtSL WANTS 
Nationally recognized Corporate Fv 
nanad Comultng ftm seeb to espand 
to Iordan. Operational |omf vedure 
with prommerr U.K. firm dreodv ar- 
ranged- vfll provide umecSate market 
access. Tlrmg cnncaL Over SI bkn 
asmptefed Lded in Red Book & Who s 
Who In The World. Euraperei enpen- 
me. S1J250D00 nwimun mveshnent. 
CsrUbHante In Publi c Finance Ltd. 

23150 N. Pimo BtL! Ste I 
Scottsdale. AZ 85?5S Wfel 952-8878 
Fa*: V02\ 9455434 


OFFICES FOR RENT 


satvica offices 

IN LOM30N 

* 2 months rent free, foiled offer 

* From £98 per week. 100-200Qsq.fr. 

* With lull services, secretaries, fax, rise, 
phone, canterenco room 

ARGYLL HOUSE CENTRE 
6-13 Charter Street, Icwtoi 
Fra: (44)-U805830 Ttr : 915183 
mono- (44V1 -480551b 


in the liriematiomd 
HeraMltibune. 

■■■■Ifcralb^&^Sribune.ai 


Cm pi- 

US i 


' T «rw 4TW IM 

IZflo T 3600 


WlAUItUMS 


IfCACNOnCHw 
*re«*QiJ<EM&n5« 
PBtSON*tSwBSTHS» 
HUSWBB CflPCBJlIMTK • 
K.SS'GSSBMCES* 
CXJWVOCW.PSBVBB* 
FV4ANQM.5SMCBe 
OmCESB^KESa 
CRKHFCRRfW* 
OmCBFOISALE- 

tSALESTATTFCSSAlfa 
SW.BIMEKB'IT.'SMWe ■ 
BUI. ESTATE 
MANIHPBtOSUNGEa 
rOJSBiOOSSMCESa 
BvftOfflWTa 
AUTOMCfllE5« 
B»TSS-eeoceTicN4 

row COST RJSHTS* MOTHS* 
FCSMlEiWtTHta 
ANMte5#A*fSa 
ANItOUBwBOOKSa 
STAwresccrfi* 
EDUCATONwfWBMSa 


Mtrf this aaupon to your nearest Intemaliord HooH Tribune offee. 

PARS: 181 Avenue Chcifes<te43a4e, 92521 PteulyCedex, Frtree. Teti [1146 37 93 DO. '' , ' 1 

1 P1 21 752 5727212. 

HONG KON& 7/FMdctysa Builcina,50 Glouoester Road, Hong Kong. TeLS861 06 16l 

Ptoae ran my ad os soon os possfele. I wert itoappear under the headrig drdedrtWt 

[ J onctimeatoaasfof 


\yy\ fw consecutive limes (for ihe price of three} at a astef. 


[ ~~j My check is endowed [ | FVase charge ray credt axd remyn t. 

□DBn®nB 3 


Vta 



I ISSSSSu, 

ten 


fint Ineof kurtaloH a moanum 
of 25 fotea tyrtolt a spoon. 

diteharbiH^te3h 
Noabfee«*a<graMiwiwn 
spaa accepted two Insu 
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Imprime per Offprint, 73 rue de FEvangile, 7501 8 Parii 









